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tion and car loadings. 


— 


Business conditions continue to improve, though 
not yet with sufficient vigor to cause more than a 
sluggish response in such all-inclusive indices of manu- 


facturing and distributive activity as power produc- 
The high spot in the week’s | 
statistics was a spectacular increase in building. | 
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activity is still up- 
ward, though by no 
means at the rate sug- 
gested by the sharp 
advance recorded by 
the weekly business 
index for the week 
ended Dec. 16. For 
the week ended Dec. 23 the combined 
index will probably show an increase 
of less than one point. The adjusted 
index of steel mill activity continued 
to rise rapidly, reaching the highest 
level since the week ended Aug. 26. 
The adjusted index of automobile 
production also advanced; but the 
fact that various delays in manufac- 
turing schedules are still being en- 
countered again prevented the ex- 
pected sharp increase from getting 
fully under way, and retail sales 
showed the sharp decrease which 
was to be expected prior to the intro- 
duction of new models. 

But the adjusted index of electric 
power production, which is probably 
the most accurate measure available 
of changes in general manufacturing 
activity throughout the country, re- 
corded a gain of only one-tenth of a 
point; and the adjusted index of 
freight car loadings will probably 
show little change after advancing 
sharply in the week ended Dec. 16. 

The development of outstanding 
significance is again the large in- 
crease reported by the F. W. Dodge 
Corporation in construction con- 
tracts awarded in the first thirteen 
business days of December. If the 
figures for the entire month are as 
favorable as those for the first half 
of the month, the seasonally adjust- 
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ed daily average for all classes of 
construction contracts will be $11,- 
740,000, as against $7,410,000 for 
November and $1,910,000 for last 
April. It will be the highest average 
for any month since January, 1931, 
and will compare with a daily aver- 
age of about $18,000,000 for the en- 
tire year 1929. Practically all of 
the December increase is, of course, 
in public works contracts. Residen- 
tial contracts show a small increase, 
and all other projects are the highest 
since November, 1931. But the real 
increase is in the group classified as 
“public works and utilities,” which, 
if the rate of gain reported for the 
first half of December is maintained, 
will make the December seasonally 
adjusted daily average $8,420,000, as 
against $5,520,000 in November and 
$470,000 last April. The December 
figure will probably be the highest 
on record, with the single exception 
of one month in 1930, when the fig- 
ures were swollen abnormally by a 
few large projects. 

The F. W. Dodge figures do not 
include road building and some cther 
items, consequently even the high 
figures currently reported give an 
inadequate picture of the vastness of 
the public works program. A large 
proportion of the funds allocated for 
this purpose have, moreover, yet to 
be reflected in actual orders fox 
steel and other building materials. 
The -weekly figures on structural 
steel contracts awarded, as compiled 
by The Iron Age, have shown a mod- 
erate increase recently, but the totals 
are still unimpressive in comparison 
with. those, for example,.of 1931, 
when the (Continued on Next Page) 
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structural steel industry was considered 
as being in a state of deep depression. 
Another indication that the practical ef- 
fect of the public works program still 
lies in the future is that of the total 
appropriation of $3,300,000,000 voted by 
Congress only $160,000,000 had actually 
been spent in the fiscal year 1934 up to 
Dec. 21, according to the daily Treasury 
statement, of which $29,000,000 was 
spent in December, $37,000,000 in No- 
vember and $28,000,000 in October. 

It would appear reasonable, inciden- 
tally, for Congress to wait upon the 
actual effects of the public works pro- 
gram on business activity, before appro- 
priating additional funds simply because 
the original appropriation has all been 
allocated without satisfying the demands 
of sectional interests. Some time in the 
future a positive limit will have to be 
placed on the expenditure of public funds 
for emergency purposes, and it is to be 
hoped that Congress will see the wisdom 
of stopping right now, so far as public 
works are concerned. It will probably 
be another six months before it will be 
possible to determine with any degree of 
accuracy how much the public works pro- 
gram has actually helped to improve 
general business conditions. By that 
time it may be clear to all except the 
most socialistically inclined that the pres- 
ent appropriation is entirely adequate 
for “priming the pump.” That was the 
excuse for the public works program to 
begin with, and if “priming” does not do 
the trick there must be something radi- 
cally wrong with the industrial machine 
which no amount of additional “priming” 
can remedy. 

The foreign trade figures given out 
Wednesday by the Department of Com- 
merce are of special interest because of 
the Washington interpretations which 
accompanied the publication of these sta- 
tistics. The department stated that No- 
vember exports of merchandise showed a 
decrease of 5 per cent from October, as 
against a normal seasonal decrease of 6 
per cent. According to computations 
made by THE ANNALIST, the decrease in 
the daily average from October to No- 
vember was 2 per cent, as against a nor- 
mal seasonal decrease of 1% per cent. 
The differences between these two sta- 


tistical interpretations are inconsequen- 
tial; they both show that there was com- 
paratively little change, allowing for sea- 
sonal fluctuations, in the value of exports 
in November as compared with Oc- 
tober. 

The interesting point is, however, that 
the Department of Commerce placed con- 
siderable emphasis on the fact that ex- 
ports had shown further improvement in 
November, attributing the rise to cur- 
rency depreciation. Such a conclusion 
appears to be entirely unwarranted. The 
gold value of the dollar averaged 62.4 
cents in November, as against 67.2 cents 
in October, 67.2 cents in September, 72.6 
cents in August and 71.6 cents in July. 
In November, on a seasonally adjusted 
basis, average daily exports amounted to 
$5,338,000, as against $5,365,000 in 
October, $5,132,000 in September, 
$4,830,000 in August and $5,583,000 in 
July. It is difficult to find in these 
figures any proof that the deprecia- 
tion in the currency was of direct ben- 
efit to exports, even disregarding the 
fact that the period was one of generally 
rising commodity prices (which would 
tend progressively to inflate the dollar- 
volume figures), and not taking into con- 
sideration the fact that the period was 
also one of general improvement in busi- 
ness conditions abroad. 

The real. reason why our exports are 
holding up as well as they are is that, 
with the exception of France, where busi- 
ness activity appears at present to be 
experiencing a moderate recession, busi- 
ness conditions abroad either are being 
fairly well sustained at the improved 
levels of last Summer or are continuing 
to improve. In England the first sign of 
a recession was a decrease in October in 
The Economist’s index of business activ- 
ity; and in November there were de- 
creases in steel ingot and pig iron pro- 
duction. All of these declines were, how- 
ever, small, and followed more than a 
year of steady advance. In Germany, on 
the contrary, the index of industrial pro- 
duction rose to a new high record for the 
current recovery in October, and in No- 
vember steel ingot production reached the 
highest level since July, 1931. 

The curve of United States merchan- 
dise imports, on the other hand, reflects 
primarily business conditions in this 
country and not the fluctuations in the 
dollar. From April to August (showing 
a lag of one month behind the business 
index), there was a rise of 102 per cent; 
and from August to November there was 
a decline of 23 per cent, the October- 
November decline being 11 per cent. All 
of the above computations allow for nor- 
mal seasonal! fluctuations. 

D. W. ELLS worth. 


FINANCIAL MARKETS 


ther moderate advance during the 
week. A number of issues have 
risen to new high levels. The general 
averages have approached their early 
December high levels and are within a 
few points of last Summer’s peak. Vol- 
ume of trading has been of moderate pro- 
portions during most of the week, al- 
though last Friday and again on Wednes- 
day activity rose to approximately the 
November high points. The bond market 
has been comparatively firm. 
The prices of most securities opened 
sharply higher last Friday on the an- 


G Ter prices have experienced a fur- 
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nouncement of the establishment of a 
high government price for silver. This 
spectacular opening gain, however, was 
followed by a severe reaction in which 
most of the list fell to closing prices of 
the preceding day, and some lower. After 
this decline the market steadied and a 
little later a rally set in, which continued 
through Saturday. The resumption of 
trading after the Christmas holiday was 
followed by slow recession. On Wednes- 
day and Thursday, however, a further 
rather sharp advance took place. 

The chief gains of the week have been 
in General Motors, Chrysler, American 
Can, du Pont, Union Carbide and the sil- 
ver stocks. The bulk of the list, although 
it has tended to move upward, has made 
only moderate gains. Several important 
groups, notably the alcohol and tobacco 
stocks, have at times been under rather 
severe pressure and have decline? sharp- 
ty. The public utilities were ye ierally 
inactive during the early part of the 
week, but on Wednesday and Thursday 
experienced a substantial rebound. 

The recovery in stock prices this week 
may be attributed in part to the belief 
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that some improvement in business is 
likely to develop during the first quarter, 
partly as a result of increased expendi- 
tures for public works, and partly as a 
rebound from the severe decline of the 
closing months of 1933. Another possible 
influence is the fear that Congress may 
pass some more radical inflationary leg- 
islation or that the situation in Congress 
may force the Administration to take 
some further step under the powers al- 
ready granted it. It is possible that the 
fact that 1933 earnings will in many 
cases show substantial improvement over 
1932 has been a factor in this week’s 
buying. 

Technical factors have no doubt played 
an important part in this week’s ad- 
vance. Some rally was due after a week 
of rather rapid decline. The market is 
perhaps discounting the appearance of 
the usual January reinvestment demand. 

The close of 1933 finds the stock mar- 
ket outlook much less definitely favor- 
able than many hoped a year ago that 
it might be. Although some progress 
toward recovery has been made during 
the year the removal of some of the 
economic obstacles to progress has been 
offset by the appearance of new and un- 
favorable political influences; restric- 
tions upon the issuance of new securi- 
ties, currency manipulation, and projects 
for the limitation of profits—experi- 
ments which not only are inconsistent 
with orthodox economic .principles and 
the logical implications of the capitalistic 
system, but which have against them 
the weight of past experience. We have 
got rid of some of our troubles only to 
acquire new ones. 

Perhaps the most encouraging feature 
of the whole financial outlook is the fact 
that conditions in most of the important 
foreign countries have experienced 
marked improvement. There is good rea- 
son to believe that abroad the depression 
has been been definitely ended and that 
a genuine recovery is in progress. Al- 
though this may have less than normal 
direct effect upon our own situation, be- 
cause of the unusual restrictions upon in- 
ternational movements of goods and of 
funds, it is nevertheless encouraging be- 
cause it indicates that the great forces 
which produced the depression in other 
countries have now spent themselves and 
that the natural reaction has set in. It 
is fair to assume that the same natural 
forces exist in this country and that, 
given an opportunity, they will manifest 
themselves. 

It is this situation which gives the fin- 
ancial markets a particular interest in 
the convening of Congress, an even 
greater interest than that which they 
normally display in this event. Many 
financial observers believe that if the 
radical spirit which animated that body 
in 1933 proves to have weakened and if 
there is a marked tendency to return to 
sound economic principles, the effect 
upon the financial situation will be great. 

Although the general averages are still 
below last Summer’s high levels, a num- 
ber of important issues have during the 
past month broken through into new high 
ground. In this category are Chrysler, 
American Can, du Pont, Continental Can, 
Allied Chemical and Johns Manville. The 
fact that such important issues as these 
have been able to push through into new 
high ground has suggested to some tech- 
nical students the possibility of a general 
breaking through of 1933 high levels 
some time within the next few months. 
On the unfavorable side, however, is the 
fact that the rails and public utilities 
are still well below the best prices 
reached in 1933. A. McB. 
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Gold, Prices and Prosperity: A Reply to Dr. Tucker 
On the Commodity Dollar 


By C. H. WHELDEN Jr. 
Yale-University 


very vigorous discus- 
sion of “Gold, Prices 
and Prosperity: No 
Statistical Basis for 
the Commodity Dol- 
lar” (THE ANNALIST, 
Dec. 1, 1933), com- 
4 mands attention and 
demands reply both because the state- 
ments made are always so positive and 
occasionally so misleading and because 
those statements are fortified by the de- 
servedly high reputation of their author 
as an economic expert in the field of 
banking and investment. Dr. Tucker’s 
discussion may be said to comprise 
twenty propositions, three conclusions 
and an epilogue. The analytical criticism 
of the discussion could undoubtedly be 
made more forceful by giving the ma- 
terial a somewhat more logical organiza- 
tion, but for the sake of controversial 
clarity the twenty-four items of the dis- 
cussion will be taken up in sequence. 

1. It is, of course, true that “the gen- 
eral price level is not identical with the 
average of wholesale prices,” but I do 
not know of any first-rank economists 
who, when properly read, may be said to 
“have proceeded to forget it and to argue 
to conclusions that can be justified only 
on the assumption that the general price 
level is adequately represented by the 
Jevons-Sauerbeck index” or some other 
index of wholesale prices. 


o™- D‘ RUFUS TUCKER’S 








The Reliability of Index Numbers 


2. It is equally true, and well known to 
all students of index numbers, that when 
an index is in the form of an arithmetic 
average of the prices of a few commod- 
ities, “for ._purely mathematical reasons 
its fluctuations are extreme and _ its 
trend more and more unreliable the 
further one gets away from the base pe- 
riod.” With proper weighting the unre- 
liability of such an index can be largely 
removed. The further criticism of the 
Warren-Pearson index, which is in the 
form of a weighted arithmetic average, 
because “it is weighted in such a way 
that before 1840 it is practically an index 
of thirty raw materials and foodstuffs” 
and because “twelve commodities, of 
which eight are farm products, constitute 
more than 50 per cent of the index in 
1800,” ceases to be any criticism at all 
when it is recalled that the country was 
predominantly an agricultural commu- 
nity until a time considerably later than 
1840. It is somewhat surprising, in any 
event, to observe the extent to which 
even a poorly constructed index will fre- 
quently conform, in its broad movements, 
with an index of superior mathematical 
form, and in any discussion concerning 
a commodity dollar or index-number dol- 
lar the broad movements of prices are 
the movements which are particularly in 
point. 

3. It is quite literally true that “even 
an accurate index of wholesale prices 
would not, by itself, be a measure of the 
purchasing power of money, or of busi- 


_ness activity or of general prosperity,” 


or of the cost of living. General pros- 
perity is too elusive a category, contain- 
ing too many intangibles, to be meas- 
ured by any index, but general changes 
in prosperity can, of course, be quite suf- 
ficiently indicated in terms of the proper 
interpretation of almost any index of 
prices. Business activity is a category 
of physical volume, but with business 
shackled to an unstable unit of value, 
such as the gold dollar, variations of 
wholesale prices do reflect the general 
movements in business activity, as the 





Harvard Economic Society has known for 
some fifteen years. An index of a par- 
ticular kind of prices, such as whole- 
sale prices, is not a precise measure for 
other kinds of prices, such as cost of 
living prices or general prices; but 
again, the broad movements in an index 
for particular prices do reflect sufficient- 
ly those broad movements in other prices 
because of the high order of inter-con- 
nected relationships within the price sys- 
tem as so adequately revealed by the 
investigations of Professor Wesley C. 
Mitchell and of Professor Frederick C. 
Mills. 


Mathematical Abstractions 


4. It is totally misleading to say that 
an index of wholesale prices “would 
merely be a mathematical abstraction— 
unlike the cost of living, which is a con- 
crete and vital thing to millions of con- 
sumers; or the average wage, which is 
not only an average but a reality; un- 
like even the general price level, which 
is the average price at which all trans- 
actions involving money take place in a 
given period.” In contrast to the first 
part of this statement it may be said 
with propriety that an index of the cost 
of living is merely a mathematical ab- 
straction, while the course of wholesale 
prices is a concrete and vital thing to 
millions of producers; but neither set of 
phrases expresses a legitimate antinomy. 
Every index number is an average and 
every average is a mathematical ab- 
straction; an average is a realistic and 
representative abstraction in the degree 
te which it is taken from a homogeneous 
set of facts, and in this only proper sense 
the general price level comes closest to 
being merely a mathematical abstraction. 
More will be said below about the rela- 
tive significance of an index of the cost 
of living. 

5. It is again literally true that the 
general price level is “the only kind of a 
price index that can measure the ade- 
quacy of the monetary medium,” and 
that “an index of wholesale prices does 
nothing of the sort, except to the extent 
that it enters into the general price 
level.” Two major aspects of this prop- 
osition are specifically considered in con- 
nection with Items 10 and 13 below. It 
should be recalled at this point, how- 
ever, that an effort to stabilize the 
long-term price level would probably be 
much less desirable socially in terms of 
“general” prices than in terms of the 
wholesale prices of freely reproducable 
commodities. The theoretical analyses 
contributed by such economists as Pro- 
fessor Hudson B. Hastings and Professor 
Alvin H. Hansen throw much light on 
this phase of the problem. 


Measures of Prosperity 


6. Dr. Tucker says that wholesale 
prices are not a measure of prosperity 
because while rising prices may benefit 
entrepreneurs, they injure consumers. 
This is not necessarily true and is seldom 
completely true. There are few consum- 
ers who are not also producers, depen- 
dent for their prosperity upon the pros- 
perity of entrepreneurs. The command 
which consumers have over means for 
satisfying their wants is closely con- 
nected with the conditions of economic 
activity, and the general conditions of 
economic activity have been well re- 


flected by changes in the level of whole- 
sale prices, as has been mentioned under 
Item 3 above. General standards of living 
have been almost universally higher when 
wholesale prices were undergoing a long 
rise than when they were undergoing a 
long decline. Dr. Tucker goes on to say 
that it is not so much the average of 
wholesale prices as particular price dif- 
ferences which affect the prosperity of 
entrepreneurs, but it is when the average 
of prices, the price level, is undergoing 
considerable changes that established ad- 
justments among particular prices tend 
to be most quickly destroyed and the im- 
portant price differences most seriously 
distorted. It may fairly be said, then, 
that important effects on business are in- 
dicated by the movements of the average 
of wholesale prices. Dr. Tucker’s Chart 
1, to which he refers to show “the im- 
portance of this distinction” between 
price differences and the average of 
prices, is hardly in point for this par- 
ticular purpose: About all the chart sure- 
ly shows are the differences in the very 
long secular trends of the prices of vari- 
ous groups of commodities, quite beyond 
the experience of any business man or 
even any ordinary business enterprise, 
which reflect simply the gradually 
changing productive technique and or- 
ganization of our economic system, as in 
the case of the slowly declining prices of 
chemicals and drugs and of metals and 
metal products in relation to the prices 
of farm products as we shifted gradually 
from a society predominantly agricul- 
tural to a society ordered round large- 
scale industrial enterprise. 

7. Even though it is true that any in- 
dividual farmer sells certain specific 
commodities at wholesale and purchases 
specific articles at retail, it is somewhat 
of an exaggeration to say that “the in- 
dexes of farmers’ purchasing power so 
much in vogue nowadays are utterly 
worthless.” It would be more reasonable 
to say that these indexes are fairly good 
approximations to comparative measure- 
ments which need to be made and can- 
not be made in a more satisfactory form 
because of lack of sufficient and reliable 
data for past periods. The usual index 
of farmers’ purchasing power is a ratio 
between an average of wholesale prices 
of agriculture commodities and an aver- 
age of wholesale prices of non-agricul- 
tural prices. Such an index should only 
be used, of course, to represent the ap- 
proximate changes in the relative eco- 
nomic position of the agricultural class 
in our society. 


The Representativeness of Price Indices 


8. “The phrase ‘150-cent dollar’ now 
used to describe the purchasing power of 
the dollar in terms of the Bureau of La- 
bor Statistics wholesale price index” is 
said by Dr. Tucker to be “utterly mis- 
leading, for the Bureau of Labor Statis- 
tics index does not measure the purchas- 
ing power of dollars received by wage- 
earners or bondholders or any kind of 
citizen.” He goes on to-say of the pur- 
chasing power of the dollar now that “in 
terms of 1926 dollars it is about $1.28.” 
Dr. Tucker doesn’t say so, but it turns 
out that this is the figure obtained in 
terms of the index of general prices. The 
index of general prices does not measure 
the purchasing power of the dollars re- 
ceived by any particular kind of citizen 


either, primarily because of the inclu- 
sion in the index of the prices of securi- 
ties. 
prices, like that of the Bureau of Labor 
Statistics, does have the peculiar quality 
of measuring specifically the purchasing 
power of the dollars spent by business 
men on the average in securing their 
materials, supplies, equipment and stock 
in trade. 

9. “The price level that is of most sig- 
nificance to the ordinary man (and pre- 
sumably to statesmen)” says Dr. Tucker, 
“is the cost of living. This is made up of 
retail prices of commodities, of rents and 
of payment for services. It is much more 
difficult to construct an index of the cost 
of living than it is to construct one of 
wholesale prices, wherefore most advo- 
cates of managed currency and many 
students of labor problems have evaded 
the issue and assumed, without any real 
evidence, that the trend of retail and 
wholesale prices is the same, although 
admitting that cyclical movements in re- 
tail prices are much less extreme.” With 
standards of living and habits of con- 
sumption in different sections of-the pop- 
ulation as diverse as they are, any realis- 
tic index of the cost of living must re- 
late specifically only to a part of the 
population, only to some of the ordinary 
men. Most of the indexes of the cost of 
living which we have, and the type of in- 
dex to which Dr. Tucker obviously refers, 
are specifically related to the case of in- 
dustrial wage-earners, and to some of 
them quite indirectly. Of more impor- 
tance is the fact that a measure of the 
cost of living has significance only in re- 
lation to conditions of income. An index 
of the cost of living does not mean all 
that it superficially implies except when 
incomes are fixed, but very few persons 
have a narrowly fixed income over any 
particular periods and hardly any one 
has such an income in periods of rapid 
and severe changes in price levels. The 
variations of income tend to be more 
closely related on the average to changes 
in the level of wholesale prices, because 
of the connection of the latter with varia- 
tions in business activity, than to changes 
in the cost of living. 


Significance of Long-Time Trends 


10. Dr. Tucker returns to his contrast 
between the general price level and the 
price level of commodities at wholesale 
(the former being measured by Snyder’s 
index for 1860 to 1932 and by Dr. 
Tucker’s probably admirable approxima- 
tions for 1791 to 1860) with the state- 
ment that “the contrast between the 
trends shown” by the two kinds of index 
“is striking,” and that “neither the peaks 
nor the valleys in the curve of general 
prices are anywhere nearly as extreme 
as those in the curve of wholesale 
prices.” The trends of which Dr. Tucker 
speaks are 140-year trends (upward 0.5 
per cent a year in the index of general 
prices, upward 0.1 per cent a year in 
the Warren-Pearson index of wholesale 
prices in the United States, and down- 
ward .0.2 per cent a year in the Jevons- 
Sauerbeck index of wholesale prices in 
England). These trends are mathemat- 
ical abstractions of a high order; they 
have no significance for any individual 
in this economic life of ours, and no im- 
portant bearing on a discussion of the 
stabilization of our unit of value. The 
peaks and valleys to which Dr. Tucker 
refers are the terminal points of the 
trends over periods of twenty-five to 
thirty years; they are the important 
trends of successive business generations 
to which any discussion of a commodity 
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dollar is particularly related. These 
broad movements in prices over periods 
of a generation are justly observed by 
Dr. Tucker to be less extreme in terms 
of general prices than in terms of the 
wholesale prices of commodities: on the 
movement from 1814 to 1841 the 
wholesale index fell 60 per cent and the 
general index 50 per cent, speaking in 
round numbers; on the rise to 1865 the 
wholesale went up 110 per cent and the 
. general 100 per cent; from 1865 to 1896 
the wholesale index declined 60 per cent 
and the general index 40 per cent; from 
1896 to 1920 the rise shown for whole- 
sale prices was 215 per cent and the rise 
for general prices 160 per cent; the fall 
between 1920 and 1932 amounted to 65 
per cent in the wholesale index and 30 
per cent in the general index. Somewhat 
less of a great deal is not much of a 
basis for a serious distinction. The in- 
stability of the general price level on 
these broad movements has been suffi- 
ciently great to sweep away any legiti- 
mate grounds for a charge that the 
wholesale price level has given mislead- 
ing exaggerations of the instability of 
our unit of value. Whether the wholesale 
price level or the genera! price level is 
used as the instrument of measurement, 
there is revealed the basis for that eco- 
nomic injustice and social maladjust- 
ment which arise from our employment 
of a variable yardstick-of value. In a 
discussion of the commodity dollar and 
stabilization of the unit of value it may 
be kept in mind that if some measure of 
stabilization is accomplished in terms of 
that part of the price system which has 
fluctuated most widely there will pre- 
sumably be effected at least as much 
stabilization in those other parts of the 
interconnected price system which have 
not fluctuated so widely. 

11. Dr. Tucker observes that “the gen- 
eral price level has risen during wars, 
whether or not we were involved (1792- 
1802, 1803-1814, 1846-1847, 1854-1855, 
1857, 1861-1865, 1898-1902, 1905, 1912, 
1914-1919), and has fallen during periods 
of peace, except for speculative booms in 
1835-1839, 1852-1857, 1872, 1880-1882, 
1887-1890, 1906-1907 and 1922-1929.” Al- 
most any economist, deserving of the 
name, would consider this, at the very 
least, a very strained interpretation. Dr. 
Tucker might as well have said that in 
the past 140 years the general price level 
has risen about half the time and fallen 
the other half, or better still that the 
price level has been unstable for 140 
years and has been rising when it was 
not falling. 


The Supply of Gold and the Price Level 


12. “As shown by Chart 4, there does 
not seem to have been much, if any, 
connection between the supply of gold 
and the price level.” This statement is 
explained in terms of further remarks 
to the effect that a low point of prices 
in 1843 came five years before the Cali- 
fornia gold discoveries and the next low 
point in 1896 came ten years after the 
Johannesburg gold rush, while the high 
points came when the gold standard was 
not in operation in this country, and that 
aside from cyclical and wartime in- 
creases in the price level there seems to 
have been permanent increases following 
any introduction of substitute currency 
(bank checks or bank notes) on a large 
scale. There is no need to quibble over 
the question of whether the gold stand- 
ard was in operation in 1920; these fur- 
thér remarks of Dr. Tucker’s may be 
accepted entirely as statements of fact, 
and they have no bearing on the point 
at issue. Dr. Tucker’s Chart 4 gives the 
world’s monetary stock of gold, the an- 
nual production of gold, and the ratio of 
the latter to the former from 1800 to 


1932, but the chart does not give, and 
there is not given anywhere else to the 
same graphic scale, an index of prices 
for comparison; it would be quite amaz- 
ing, therefore, if the chart did show 
much of any connection between the 
supply of gold and the price level. If 
Dr. Tucker would plot to a single ratio- 
scale a curve of gold-standard prices and 
the curve of gold production, he would 
see that there is a relation, not direct 
and immediate, but a relation, neverthe- 
less, working through the associated fac- 
tors of the supply-demand conditions of 
gold and the supply-demand conditions 
of other commodities, a relation between 
the production of gold and the price 
level. There must be such a relation: a 
general rise of prices simply registers a 
fall in the value of gold, in the technical 
form of higher costs of production for 
sale at a fixed price, with a consequent 
tendency to check its production, with 
this reduced production tending to con- 
tribute ultimately to a recovery in the 
value of gold and a stimulus to its in- 
creased production, with converse ef- 
fects from a general fall of. prices. The 
important aspect of this relation in con- 
nection with the present discussion is 
that it does not work directly enough 
and promptly enough to keep the fluc- 
tuations of the value of gold, and conse- 
quently gold-standard prices, within re- 
spectably narrow limits over the course 
of a generation. This relation between 
gold production and gold-standard prices 
is nat, of course, a relation between the 
gold supply and the price level. 

13. It may freely be admitted that 
there is little or no value to the calcula- 
tions made by various economists which 
have tended “to show that the supply of 
gold is inadequate to support the price 
level” of commodities at wholesale. The 
basis of Dr. Tucker’s objection to these 
calculations, that they should have been 
made in terms of the general price level 
instead of the level of commodity prices 
at wholesale, seems of little consequence. 
These economists appear to have been 
laboring to prove a possibly unprovable 
and a certainly irrelevant point. It is of 
little significance whether the available 
supply of gold, as estimated from rates 
of production which may now appear 
probable, is or is not adequate to sup- 
port, on certain assumptions as to its 
distribution, any particular level of 
wholesale prices or general prices. 


Gold Production and Prices 


14. “Warren also worked out a rela- 
tionship between gold production, the 
production of basic commodities and 
prices which, even according to his own 
tables, failed to operate in thirty-two out 
of fifty-three years (1879-1932.) * * * 
He succeeded in creating the impression 
that there was some connection between 
the production of gold and the price level 
in the United States between 1885 and 
1915.” This statement is perhaps the 
most misleading of any that Dr. Tucker 
makes. The relationship determined by 
Professor Warren applies primarily to 
that aspect of changes in prices which is 
most important in connection with a dis- 
cussion of the commodity dollar; it ap- 
plies to the broad tendencies of prices 
on the gold standard to move up or down, 
quite apart from cyclical and other tem- 
porary oscillations, over periods of twen- 
ty-five to thirty years. To say that the 
relationship “failed to operate in thirty- 
two out of fifty-three years” is about as 
significant as saying that a sloop headed 
into an easterly wind is making no prog- 
ress eastward because it is always point- 
ed northeast or southeast and never due 
east. Professor Warren has shown con- 
vineingly that there is a close relation- 
ship, on the broad movements,. between 





changes in the level of wholesale prices 
and the ratio of monetary gold stocks to 
the physical volume of production of 
basic commodities, the price level rising 
in trend when gold stocks become larger 
in relation to the production of commodi- 
ties and falling when the gold stocks be- 
come smaller in relation to that produc- 
tion. The relationship rests on the com- 
parison of the trend of prices with the 
trend of the gold-to-production ratio. 
Overzealous partisans may make incor- 
rect applications of the relationship and 
faulty conclusions may be drawn from 
the theory expressed by the relationship, 
but the correctness of this fundamen- 
tal trend-relation between gold-standard 
prices and the relative supply of gold is 
not affected thereby. 

15. Without arguing as to the correct- 
ness of the thesis itself, it is not sound 
rebuttal of the thesis that periods of gold 
shortage and falling prices, in terms of 
trends, are less conductive to business 
prosperity than periods of rising prices 
to say merely that the differences be- 
tween the two types of period are slight 
and that even in the periods of falling 
prices there is somewhat more prosperity 
than depression. Both Professor Thorp’s 
qualitative analysis and Professor Mitch- 
ell’s measurements on five statistical in- 
dexes of business activity agree that in 
periods of falling prices the times of de- 
pression are slightly longer in relation 
to the times of prosperity than in periods 
of rising prices. 


Real Wages as a Measure of Prosperity 


16. Dr. Tucker turns to another type 
of measure of pfrosperity, saying: “A 
more important criterion, I believe, is 
the real wages of the working classes, 
which increased most rapidly in the 
decades when gold production is said to 
have been insufficient and increased very 
slowly or not at all in the decades when 
gold production is said to have been 
ample.” Whether or not there has been 
relatively more prosperity, measured in 
this way, when prices were rising than 
when they were falling, is again a mat- 
ter of no concern from the point of view 
of the case of stabilization. 

17. “The country’s population ex- 
panded at a more rapid rate in the gold 
searcity period before 1850 than in the 
following fifteen years of gold abun- 
dance, and more rapidly in the period 
of alleged gold scarcity and declining 
prices (1865 to 1896) than in the period 
of gold abundance and rising prices 
(1896-1917).” This statement would 
possess some meaning if it omitted all 
reference to gold and absolute price 
changes and talked, instead, in terms of 
the relation of natural increase and of 
immigration to the degree of economic 
maturity of the country and to the rela- 
tive political and social conditions at 
home and abroad. The statement would 
then have no bearing on the present dis- 
cussion, nor does it as it stands. 


Causes of Price Declines 


18. Dr. Tucker observes that the War- 
ren-Pearson index of the physical produc- 
tion of basic commodities per capita in 
the United States, similarly to Snyder’s 
index of production and trade, rose at 
higher annual rates in the periods from 
1839 to 1849 and from 1866 to 1896, 
when prices were falling, than in the 
periods from 1849 to 1866 and from 1896 
to 1920, when prices were rising. He 
then says: “If this index is correct it indi- 
cates that the long downward movements 
of commodity prices for which the gold 
supply has been blamed are amply ex- 
plained by increased production of basic 
commodities, and that in fact they were 
merely symptoms of the rapidly increas- 
ing wealth of the nation and the wider 








distribution of that wealth.” If we know 
anything about economic tendencies and 
economic history in the United States, 
it would seem better to say that the 
increasing wealth of the nation was be- 
coming distributed rather more narrowly 
than widely in these periods of falling 
prices. 

19. It is said by Dr. Tucker that the 
reason for a popular belief that a rising 
trend of prices indicates increasing busi- 
ness activity is merely that long-time 
trends are confused with cyclical fluctua- 
tions and that we have had major busi- 
ness crises when the long trend of prices 
was upward or turning from down to up 
as well as when the long trend of prices 
was downward or turning from up to 
down. As instances 0f—~major crises on 
the up-movement of prices Dr. Tucker 
mentions 1797, 1808, 1857, 1896, 1907 and 
1914. As instances of major crises on the 
down-movement of prices he gives 1819, 
1839, 1873, 1884, 1893 and 1920, and we 
can apparently add 1930. As indicated in 
several places above, all this has practi- 
cally nothing to do with the discussion in 
hand, but we might fairly ask Dr. Tucker 
if the second list of dates does not repre- 
sent a set of much more serious crises 
than the first. A careful interpreter of 
economic statistics would be hard put to 
it to find more than one major business 
crisis among those listed for thé periods 
of rising prices, whereas nearly every one 
is aware of the extremely severe charac- 
ter of the disturbances in 1873, 1884, 
1893 and 1930 on downward trends of 
prices. 


Advantage of the Commodity Dollar 


20. The last of Dr. Tucker’s proposi- 
tions is that “crises can and should be 
prevented or minimized by preventing 
overexpansion of credit, but the measure 
of credit expansion is not the commodity 
price level and the overexpansion of 
credit has very little to do with the gold 
supply.” The general proposition may be 
accepted as true, with the qualification, 
recognized by nearly all students of 
monetary problems, that if the long-term 
trends of prices, dependent upon the 
relative supply of gold in the case of a 
gold-standard currency and undoubtedly 
contributing to the development and 
aggravation of cyclical fluctuations, can 
be stabilized by such a device as the 
commodity dollar, the possibility of se- 
curing an effective control over credit 
for the minimization of the cyclical 
fluctuations will be greatly enhanced. 

In the light of this analysis of the 
twenty propositions we may consider Dr. 
Tucker’s three conclusions. The first is 
“that the desirability of a stable whole- 
sale commodity price average has been 
greatly exaggerated.” It should be clear 
now that this conclusion in no way fol- 
lows from Dr. Tucker’s discussion which 
almost entirely misses the point in this 
connection. The second is “that since the 
modern system of banking has become ef- 
fective the quantity of gold has had very 
little, if any, influence on the general 
price level, either immediately or in the 
long run; and that if extraordinary in- 
creases in the gold supply have affected 
commodity prices at all (which is doubt- 
ful) the effect has taken five years or 
longer to become manifest.’ It has been 
shown that the first part of this conclu- 
sion is simply untrue in relation to the} 
important, broad movements of prices,|! 
and the second part of the conclusion 
with reference to the time-span in the 
relation between gold prices and gold 
production is largely immaterial except 
as it emphasizes, as indicated near the 
end of the discussion of Item 12 above, 
the undesirable instability natural to a 
gold-standard monetary unit. The third 
conclusion is “that there is no reason to 
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believe that the price level can be raised 
by manipulating the gold supply, and 
that attempts to raise the price level by 
manipulating the credit supply will 
either fail or lead to worse disasters.” 

This conclusion may be of some interest 
as an expression of Dr. Tucker’s opin- 
ion, but it certainly does not follow from 
his discussion; he has said nothing about 
the matter at any previous point in his 
article. 


Europe 


HE outstanding news 
items of the seven 
days are as follows: 
The announcement by 
Dr. Schacht, Presi- 
dent of the German 
Reichsbank, of the 
terms of the new 
moratorium (effective 
Jan. 1), respecting transfer of service 
payments on the German foreign indebt- 
edness (a unilateral performance as ever 
was), and the passage by the French 
Senate of the French Government’s Fin- 
ancial Recovery Bill, with amendment so 
trifling that it seemed unlikely that the 
Chamber, on receiving back the bill, 
would make any difficulty. It is a good 
measure as far as it goes, but it doesn’t 
go far enough. 


THE BRITISH 
COMMONWEALTH 


OPULAR clamor grows prodigious- 
P ly for subsidies and other measures 
in the defense of British shipping. 
To subsidize agriculture and then to sub- 
sidize ships deprived of cargoes by the 
agricultural subsidies, is paradoxical, 
sure enough. But, Paradox, thy name is 
man. 

Steel output in November was 695,000 
tons, as against 668,300 for October, 
1933, and 473,800 for November, 1932, 
being the highest month’s output since 
April, 1930. 

Iron output in November was 374,900 
tons, as against 373,300 for October, 
1933, and 267,700 for November, 1932. 
Furnaces in blast at the end of Novem- 
ber numbered 79, as against 74 at the 
end of October, 1933, and 59 at the end 
of November, 1932. 

On Dec. 8 the Prince of Wales ad- 
dressed an airports conference in Lon- 
don. He told the conferees that Britain 
must bustle herself or she would be left 
far behind in civil aviation. Other coun- 
tries, said he, are building commercial 
planes with cruising speeds twice those 
of British planes. 

The fourth Irish Free State internal 
loan (£6,000,000), floated in the week 
ended Dec. 16, unlike its predecessors, 
was not fully subscribed. The govern- 
ment is pleading for repatriation of Irish 
money invested abroad to finance its in- 
dustrial plans. 

Up to the end of November the Irish 
Free State had withheld £7,353,000 of an- 
nuity payments due Great Britain, while 
Great Britain had collected retaliatory 
duties up to £5,572,000. But as the Free 
State has paid out some £3,000,000 in 
bounties to ease the farmers in the above 
connection and for sundry reasons far 
more important than the direct ones, the 
Free State is on balance heavily the 
loser in the trade war between Great 
Britain and the Free State resulting 
from the withholding of the land annui- 
ties due Great Britain. As time goes on 
Great Britain stands to collect more and 
more in duties and the Free State in- 
creasingly to suffer losses. 

But there are few signs of real dis- 
tress among the Irish people. The farm- 
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Dr. Tucker finally asks, “What is the 
answer to all this?”, and then pro- 
nounces his epilogue. He recommends an 
immediate return to “the old-fashioned 
gold standard” and a readjustment of 
our banking processes. The readjust- 
ment of banking processes is certainly 
desirable and undoubtedly coming. It 
may be most desirable that we should 
adopt some form of currency on a basis 
of gold, but with provision for the long- 


term management of the gold-basis of 
this currency in the interest of the sta- 
bility of the value of the monetary unit. 
We can establish a commodity dollar for 
the sake of sensibility and stil] maintain 
a fiction of a gold-backed currency for 
the sake of any emotional sense which it 
may satisfy. To return to the “old-fash- 
ioned” gold standard is to refuse to 
profit by experience and to demand the 
repetition of those serious social injus- 


From an American Point 


By HENRY W. BUNN 


ers are shy of cash, but food is plenty 
and cheap—beef, mutton, fowl, eggs, but- 
ter and bacon. The drain on the coun- 
try’s capital, however, menaces hideous- 
ly; the lack of purchasing power among 
the farmers bars the hope of rapid reali- 
zation of the projects aimed at industrial 
self-sufficiency. By the same token, in- 
dustrial unemployment increases. 


FRANCE 


N Dec. 20 the Senate passed the 
QO Government’s Financial Recovery 

Bill, 206 to 57, not much amended. 
As it came from the Chamber, it called 
for expenditure of 4,788,000,000 francs. 
As amended it calls for 4,632,000,000. It 
is thought the Chamber will make little 
difficulty about the amendments. 

Imports of the first eleven months of 
this year fell off 3% per cent in value 
in comparison with those of the corre- 
sponding period of 1932, while exports 
were down 6% per cent in a like com- 
parison. The turnover of foreign trade 
over those eleven months was 42,342,- 
000,000 francs, as against 45,499,000,000 
francs for the corresponding period of 
1932; imports, 26,125,000,000, as against 
27,500,000,000 in 1932; exports, 16,217,- 
000,000, against 17,999,000,000 in 1932; 
balance, therefore, unfavorable by 9,908,- 
000,000, as against an unfavorable bal- 
ance of 9,501,000,000 for the correspond- 
ing period of 1932. 

Steel output in October was 528,000 
tons, as against 551,000 for September, 
1933, and 468,000 for October, 1932. Pig 
iron output in October was 537,000 tons, 
as against 538,000 for September, 1933, 
and 457,000 for October, 1932. 

The official index of industrial produc- 
tion in France for October was 108, as 
against 110 for September, 1933, and 95 
for October, 1932. 

It is rumored that the Bank of France 
will raise its discount rate, now 2% per 
cent, whereas market rates are as high 
as 3% per cent for call money. It is 
thought thata higher rate would attract 
a good deal of capital. 

M. Tardieu continues to drive vigor- 
ously, partly in speeches, partly in writ- 
ing, for “protection of liberty by author- 
ity,” for revision of the French Constitu- 
tion, and for an end to socialization of 
the State. He assails the existing phase 
of parliamentarism. But he will not hear 
to Hitlerism or Mussolinism. He assails 
the Left governments of the past eigh- 
teen months which have succeeded his 
own for their abandonment, at Lausanne, 
of France’s claim to reparations, for 
their abandonment at Geneva of the dis- 
armament conditions (as to Germany) 
imposed by the Treaty of Versailles, for 
acceptance of the Four-Power Pact, &c. 


GERMANY 


N Dec. 18 Dr. Schacht, President of 
the Reichbank, announced that over 
the first six months of 1934 service 

on German foreign indebtedness would be 
reduced as follows: 
Transfer interest payments on long 


and medium term debts to be cut to 30 
per cent, as against 50 per cent under the 
arrangement now expiring. The balance 
of interest due, namely 70 per cent, to 
be paid in scrip; redeemable, however, at 
only half its nominal value. That is, 
German 7 per cent bonds are to pay only 
4.55 per cent, and 6 per cent bonds only 
3.9 per cent. 

Observe that, as from the old morato- 
rium arrangement, so from the new, the 
Dawes Plan loan is fully excluded (both 
interest and amortization charges to be 
paid in full), and the Young Plan loan is 
partially excluded (no amortization ser- 
vice, but interest to be paid in full). 

Short-term credits are untouched by 
the new as by the old arrangement. As 
of old, amortization charges on all the 
debts except the Dawes Plan loan not to 
be transferred, nor scrip to be issued for 
them, but marks to be paid on the service 
instalment dates into a fund, regulations 
for the use of which are to be issued. 

Dr. Schacht says that the total of the 
German foreign debt service obligation 
is now 1,497,000,000 marks for a twelve- 
month. A proper allotment of the service 
would be, says he, 520,000,000 marks to 
income from invisible exports, and 977,- 
000,000 to export trade surplus; which 
latter, for the purpose, would have to 
be at least 81,000,000 marks on the 
monthly average (say, rather, 74,000,000 
in view of depreciation of the dollar and 
other currencies). But over the five 
months, July-November, the average 
monthly surplus was only 65,000,000 
marks. Nay, only nominally so much. 
Dr. Schacht declares that of that five 
months surplus totaling 327,000,000 
marks, 200,000,000 marks was paid in 
blocked marks, scrip or depreciated Ger- 
man bonds; only 127,000,000 marks, or 
25,000,000 monthly, being received in for- 
eign exchange. Moreover, says Dr. 
Schacht, the income from invisible ex- 
ports has been greatly reduced because of 
boycotts against German shipping, &c. 

American holders of German obliga- 
tions subjected to the Standstill Agree- 
ment are dreadfully apprehensive. They 
fear that when in January representa- 
tives of the Standstill creditors assemble 
in Berlin to discuss with representatives 
of the Standstill debtors renewal of their 
agreement, Dr. Schacht will hold to them 
language much like what he has been 
holding to other creditors of the Ger- 
mans. According to the latest issuetl 
official figures, the total of Standstill 
credits now outstanding is 3,617,000,000 
marks, whereof 1,520,000,000 is due 
Americans, 

By the way, who pays for these worse- 
than-vain, expensive trips of creditors’ 
representatives to Berlin, which always 
end in new battlement and greater 
humiliation ? 

The first session of the newly created 
Foreign Trade Council opened in Berlin 
on Dec. 19 with a discussion of sinking 
export. 

Dr. Schmitt, Minister of Economics, 


tices for which the gold standard must 
be held accountable in the past. To rec- 
ommend a return to the old-fashioned 
gold standard is like training officers in 
a military school on the basis of weapons 
and strategy that were becoming obso- 
lete at the close of a last previous war; 
it is a matter for particularly grave con- 
cern when the prospective war is in the 
interest of all humanity against evils of 
Social organization. 


of View 


pointed out that Germany’s foreign trade 
had dropped from 27,000,000,000 marks 
in 1929 to about 9,000,000,000 marks in 
1933, and that, while in the first nine 
months of this year world exports had 
risen about 1 per cent in value compared 
with the corresponding period of 1932, 
German exports over those months had 
fallen in value 7.1 per cent. German 
exports had proved unable to keep step 
with recovery in the domestic situation. 

Germany’s most important weapon in 
her struggle to increase exports contin- 
ues to be utilization of her foreign debts 
to finance export through blocked marks, 
scrip and depreciated bonds, the which 
enable her to “beat the lowest bidder” in 
the world’s’ markets. Dr. Schmitt 
stresses the “surpassing importance of 
the exchange regulations covering the 
above, which in effect give Germany a 
gold currency at home and a depreciated 
currency for competition with the rest of 
the world. This isn’t nice; now, is it? 
What dirty rascals we humans are, when 
it comes to trade competition; “ain’t it” ? 

Ordinary revenues for the first seven 
months of the current fiscal year totaled 
3,476,000,000 marks and _ expenditures 
3,303,000,000; a surplus, therefore, of 
173,000,000 marks. Extraordinary reve- 
nues for the same period totaled nothing 
and expenditures 13,000,000 marks. The 
deficit being carried over is 1,596,000,000 
marks. The Reich debt on Sept. 30 was 
11,596,000,000 marks. 

Unemployment in the second half of 
November declined by 62,000 to 3,714,000, 
which is 1,650,000 beiow the figure of a 
twelve month previous. 

November pig iron output was 509,800 
tons, as against 492,300 for October. 

The production of automotive vehicles 
except trucks in 1933 is estimated at 
81,500, 100 per cent above the 1932 fig- 
ure. Production of 11,400 trucks is esti- 
mated, 60 per cent above the 1932 figure. 

The dreadful decline of the export sur- 
plus in November was due almost en- 
tirely to a decline by 50,000,000 marks in 
the value of exports compared with Octo- 
ber (referring itself almost entirely to 
manufactured goods). 

We hear that 400,000 Germans, about 
half men and half women, are to be ster- 
ilized shortly under the new Reich Ster- 
ilization Law. 

You know, on the very day that the 
non-aggression understanding between 
Germany and Poland was reported, the 
Petit Parisien of Paris began publication 
of alleged secret instructions from the 
German propaganda bureau to agents 
abroad, which documents stated that, 
while the Nazi Government had adopted 
@ more conciliatory attitude toward 
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Outstanding Features in the Commodities 









eres ODERATE advance 
of 0.5 points for the 
quiet holiday week 
left THE ANNALIST 
| Weekly Index of 
Wholesale Commodity 
Prices at 101.2 on 
Tuesday, Dec. 26, 
: against 100.7 (re- 
vised) the Tuesday previous. The rise 
was due primarily to higher prices for 
steers, and to a less extent to an ad- 
vance in hog and butter prices. The 
Chicago choice heavy steer average rose 
to $5.75 a hundred pounds from $5.25 
the Tuesday previous, comparing how- 
ever with $6.56 a year ago; lighter re- 
ceipts at the chief markets were the 
chief cause of the advance. 

The dollar rose during the week, but 
dropped again on the silver purchase 
announcement, recording a net decline of 
0.2 cents to 63.3 for the week. Commodi- 
ties in general moved inversely to the 
dollar in response to the same influences. 
THE ANNALIST index on a gold basis 
rose to 64.1 from 63.9, the decline in the 
dollar wiping out much of the gain in 
terms of paper dollars. 

The monthly average for December de- 
clined to 101.6 from 103.2, but in terms 
of gold rose to 64.7 from 64.1. The ad- 
vance in the gold basis index reflected 
the recovery of the dollar at the end of 
November, following the virtual cessa- 
tion of the progressive advances in the 
RFC gold prices. In terms of gold, prices 
were fairly stable’during the month. 





MOODY'S DAILY SPOT 
COMMODITY PRICE INDEX 


DEC 31, 19316100, MAR |, 1933 = 60 


14 — “Tr nn em kd 
| | 
36> + + —1.70 
~ 
Bise 
ro) 
z 
mut 





6} Ws | : 


ocr  —NOv ~~ pec 
1933 











DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. Bas: 
‘ Be 1.01 ‘oh st 122. 


Dec. 20... 10.05 . 

Dec. 21... 10.00 97% 316 121.2 78.2 

Dec. 22... 10.25 1.01 .62% 3.21 123.5 79.0 
isey 


Dec. 25. “ Holida 


Dec. 26... 10.15 100% .62% 3.35 124.2 78.6 
Cotton — Middling upland, New York. 
Wheat—No. 2 , new, c. f., domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Ch Moody's in- 
dex~Daily index of fifteen staple Senet 
ties, Dec. 31, 1931 = 100; March 1, 1933 = 

Retail food prices moved downward in 
the fortnight ended Dec. 5, the Bureau 
of Labor Index (1913—100) declining to 
105.5 from 106.8 on Nov. 21. The index 
now stands about 16% per cent above 
the April low point of 90.4, and nearly 
2 per cent below the high point of 107.4 
reached on Sept. 26. Of the fifty-one 
cities included in the index, Cincinnati 
showed the greatest decline for the fort- 
night (3.8 per cent), ‘with Milwaukee 
(2.8 per cent), Little Rock (2.2 per cent), 
Los Angeles (2.1 per cent), and Wash- 
ington (2.0 per cent) next in order. Pork 
chops declined 11.3 per cent in the pe- 
riod, followed by potatoes (4.3 per cent), 
oranges (3.6 per cent), round steak and 
eggs (2.8 per cent), sirloin steak (2.1 
per cent), and lard (2.0 per cent). 

The total farm value of the 1933 crops 
(excluding animals, dairy production and 
poultry, but including crops consumed 
on the farm) is estimated at $4,076,537,- 
000, against $2,879,517,000 in 1932, and 
$4,102,354,000 in 1931 by the December 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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MONTHLY AVERAGES — 1913+ /00 
~\- Sigs 4 15 16 17 18 19 202) 22 23 2a 25 26 27 28°29 90 3) 32 39 °° 120 
+ no 
| 
aa 53-70 
| 
sof 
tL) 4 
{ 
70 t “era 470 
’ 
Saws awe awe Freee Seeeee ee ewe wee owe See were cere Swe wee ere ears area 
19 1930 93) 1932 1933 
cc > In Terme of U. S. Dollars— - —--—--- -——- All 
1. 2. 3. 4. 5. 6. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Dec. 26... 84.3 98.3 *118.2 143.1 105.5 111.9 98.5 84.8 101.2 64.1 
Dec. 19...182.7 98.6 117.9 143.1 105.7 111.8 98.5 84.8 1100.7 +63.9 
Dec. 12... 85.0 101.8 117.8 143.1 105.2 111.8 98.5 4.8 102.1 66.1 
Dec. 27,'32 64.0 93.0 67.5 118.4 94.7 106.5 95.5 71.8 84.3 
Dec., 1933. 84.2 100.4 *°117.6 143.1 105.4 111.9 98.5 84.5 101.6 64.7 
Nov. ..... 86.0 103.2 +117.3 147.3 105.0 111.7 97.8 82.9 103.2 64.1 
Te. coves 86.4 103.8 121.2 156.8 106.5 110.8 96.9 83.9 104.4 +69.0 
Sept . 89.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 +70.5 
oo eee 89.3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 
ere 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 74.2 
June - 45 98.6 100.5 99.3 99.6 107.0 96.2 79.5 94.5 77.2 
May ..... 79.7 $5.8 $4.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
April . 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
arch . 65.0 87.0 66.9 102.9 94.3 106.6 95.5 68.4 81.9 $1.4 
Feb. ..... 62.0 85.5 64.9 104.7 93.8 106.5 95.2 68.5 80.4 80.1 
POM, cccce 63.2 88.8 66.4 112.7 94.1 106.6 95.2 70.3 82.4 oe 
Dec., 1932. 65.5 93.7 68.1 125.4 34.8 106.3 95.5 72.8 85.7 
*Preliminary. tRevised. §Based on exchange quotations for preemies, Switzerland, 


Holland and a For a figures from ae # 9, 1926, 


ANNALIsT of Nov. 1931, 


ages 776 and 757; 
567, and June 9, 1983, page 788. 


to June 6 
Oct. 7, 1932, page 479; April 21 


33, see THE 
21, 1933, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, c. i. f., domestic (bu.).. 

Corn, No. 2 yellow Pi Micércakegenenedaiwets 
“ee Lo Tt Se RE eRe Sear 
Rye, No. 2 Western domestic, c. i. f. (bu.). 


eS 8 rrr ree 
atts, choice heavy steers, Chicago(100 lb.) 
‘day’ s presage Chi o (100 Ib.)...... 


Betton: w_-— 4,- piand ( 5 eeaceeaveienes 
Wool, fine staple on lly —— alcess=-Aabapabiea 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western dressed steers, 700 a 





-) 
Coffee, Santos No. 4 cated Saaeeetrewendbenees 
Coffee, Rio No. 7 (lb. 
Flour, fancy Diceenesiie 8 (bbl.). 
Lard, prime Western (100 ) §5.30-5.40 
Cottonseed oil, bleachable (100 Ib.)......... 994.31-4.41 1 
Printcloth, 38%4-inch, 64x60, 5.35 GS eer 


Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts GU Pe cnvccdecness 
Cotten J arn, Southern two-ply warps, No. 
Worsted: xaawee Bradtord, c<kemaeie “Ce 
eaving 60s (Ib.) 


silk. 78% seriplane, Py an, 13-15 size for 
near-by del WORE CTD.) oc cccccsccccscccess 
Rayon, 150 denier, het" oak CD. ccscccces 


Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
burgh (net ton 
Coke, Connellsville furnace,at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at4 refinery centrea(gal. ) 
Petroleum, crude, at well Paint an 
Drug Reporter avge. for 10 fields (bbl. )t 
Pig iron, Iron Age yr (gross ton).. 
Finished steel, Iron Age com te an Ib. ». 
vopece electrolytic, elive Conn. (Ib.). 
NMI 5a ctaa sca ciecestaccecnottardessecs 
MD GU Docc ccctccccctoceccscesesssnce 
Zinc, Hast St. Louis (Ib.).........ccccseeees 
Lumber, pore ey Record monthly 
composite. (1,000 f 


Brick, Architectural "Masesd monthly com- 
MED ci vae Gust aecasarestvenensces 
Structural ane. Architectural Record 


monthly ite (100 Ib.) 
Record = 


Ya Fehi ectural 


Paper, newsroll contract (ton 
Paper, wrapping, No. 1 K 
Rubber, standard thick latex Se Re 


*Monthly prices as of Dec. 15, 1933; No 
1Prices - revious Friday. §Choice Western. 
nominal. Approximately corresponding quotation. 


Dec, 26, 1933. Dec. 19, 1933. 
$1.007 $1.01% 
‘46%@.47 4" 
10% :70 
3 ie 
5.75 5.25 
3. 3.07 
1015 "1015 
‘85 
88%, 
oe £.99-9.00 
: 17.00 
04 ob 
ag * 8 oan, 
- **8.00 **8 00 
§5.05-5.15 
114.20-4.32 
8 1.065, 
9.07% 1.07% 
31 
66% 1.66% 
1.47-1.52 1. 40-1. 45 
165 
7.25 7. $ 
Ri} 1.75 
3.75 3.75 
04871, 0487% 
1.197 1.197 
16.90 16.90 
2.028 2.028 
ats Oats 
15325 "53124 
10445 0450 
16.44 *+16.37 
*12.34 *12.34 
*1.65 *1.65 
*2.15 *2.15 
"31 ‘31 
‘09 j 
++ 40.69, 40.00 
10 10 


ov. 15. 1933, and Dec. 15, 
{Includes processin tax. 
{ffJanuary contra 


o 
& 
a 
8 


, 1932. 


s 


@.24% 


PE tpt td 
@ « 
Ps 


ah 


e 
: 


rr 3 oe 
Se 


seis 
a 


+ iba 
88 5 
we 


*1.51-1.56 
-60 
7.25 

*41.20-1.30 
1.75 


1932. +Revised. 


_ “ia price 








general crop report of the Department 
of Agriculture. If benefit payments 
were included the 1933 total would ex- 
ceed the 1931 figure. 


COTTON 


HE cotton market sagged last week 
under evening-up and pre-holiday 
liquidation of January contracts, 
but recovered the loss Friday following 
the silver purchase announcement. Upon 
the reopening Tuesday after Christmas, 
prices dropped moderately again under 
January liquidation, but a net gain for 
the week remained. March closed Tues- 
day at 10.14, against 10.12 the Tuesday 
before; in terms of gold it declined a 
point to the equivalent of 6.42, from 6.43. 
The Liverpool market remained closed 
Tuesday. Spot middling upland was 
again unchanged for the week at 10.15 
at New York. Exports for the week were 
again light, totaling only 164,000 bales, 
against 180,000 a year ago. Farmers’ 
marketings continue small, with little of 
the selling that ordinarily precedes the 
holidays. Southern mill interest has im- 
proved, but in New England continues 
dull. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as oo” 
ed by the New York Cotton Exchange 
Week Ended Thursday, ~* s 


Dec.21, Dec.14, Dec.22, Ch’ge 
1933 1933. 1932. P.C 


Movement Into Sight: 
During week..... 295 306 250 +18.0 
Since Aug. 1.... ; 8.713 — 1.0 
Deliveries During 
Week: 


To domestic mills 128 132 128 


To foreign mills.. 194 177 229 —15.3 
To all mills...... 322 «309 «357 — 9.8 
Deliveries Since 
Aug. 1: 
To domestic mills*2,646 ; 2,517 + 5.1 
To foreign mills.*3,293 .. 3224 +21 
To all mills.....*5,939 5,741 + 3.4 
Exports: 
During week..... 164 164 180 — 8.9 
Since Aug. 1.....*3,939 ‘ 3,875 + 1.7 
World Visible Supply 
(Thursday): 
World total......79,243 9,185 9,776 — 5.4 
Week's change..+ +58 —3 —107 pat 


Certificated Stocks: 

Thursday ........ 307 310 378 —18.8 

*Adjusted. +85 added Other Ports Conti- 
nent. 

Ginnings during the twelve days ended 
Dec. 12 were unusually light, amounting 
to only 249,000 bales, against 473,000 
during the same time last year. About 
420,000 bales remain unginned, against 
602,000 a year ago, according to the final 
crop estimate. 

GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


-——v-—Pe —-— ,—~Season——, 
Period 1933- 1932- P.C. 1933- 1932- P.C. 
a's 1934. 1933. Gore. 1934. 1933. Chge. 
15* 460 251 +83. 460 251 te? 

aus. 31. 934 614 +52.1 1,394 865 +61. 
Sept. 15.1,707 1,781 — 4.2 3,101 2,646 T9735 
Sept. 30.2,750 2,190 +25.6 5,851 4,836 +21.0 
Oct. 17.2,755 2,473 +11.4 8,606 7,309 +17.7 
Oct. 31.1,755 1,938 — 9.4 10,361 9,247 +12.0 
Nov. 13. 890 1,287 —30.8 11,251 10,534 t 6.8 
Nov. 30. 857 1,101 a 2 12; 108 a + 4.1 
Dec. 12. 249 473 '7.3 12,357 12,108 + 2.1 
Fina! 1420 602 mf 5¢12,777 ie. 710 + 0.5 


*Included in this period and in season 
totals are 171,254 bales of the 1933-34 crop 
and 71,063 bales of the 1932-33 crop ginned 
prior to Aug. 1 and counted in previous 
om. - ‘supply. +Balance of season. {Final 
estim 

The world used more American cotton 
during November than in any corre- 
sponding month since 1928, according to 
the New York Cotton Exchange Service. 
During November world cotton mills 
spun 1,206,000 bales of the American 
staple, as compared with 1,215,000 in Oc- 
tober, 1,200,000 in November last year 
and 1,030,000 in, November two years 
ago and 1,345,000. bales in November, 
1929. The decline in world consumption 
of American cotton from October to No- 
vember this year was less than seasonal, 
as measured by the average change in 
the past eight years; the decline this 
year was 0.7 per cent, as against an 
eight-year average decrease of 2.1 per 
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cent. During the first four months of 
the current cotton season—that is, from 
Aug. 1 to Nov. 30—world consumption of 
the American staple was the largest for 
any corresponding period since the 1928- 
29 season. Consumption totaled 4,879,000 
bales from Aug. 1 to Nov. 30 this season, 
as against 4,640,000 in the corresponding 
portion of last season, 4,040,000 two sea- 
sons ago and 5,104,000 in the 1928-29 
season. : 

The world stock of American cotton on 
Nov. 30, including the unpicked portion 
of the crop, aggregated 19,570,000 bales, 
as against 21,276,000 on the correspond- 
ing date last year, 21,559,000 two years 
ago, 16,367,000 three years ago and 14,- 
235,000 four years ago. The average 
stock at end November during the five 
years from 1926 to 1930, when supplies 
may be considered as having been about 
normal, was 15,681,000 bales. The stock 
of American cotton at world mills on 
Nov. 30 this year was the largest on 
record, totaling 2,719,000 bales, as against 
2,458,000 at end November last year, 
2,186,000 two years ago and the previous 
end-November maximum of 2,627,000 
bales in 1927. The stock on plantations, 
including ginned as well as unpicked and 
unginned cotton, was the smallest for 
Nov. 30 since 1927, totaling 3,526,000 
bales, as against 5,230, 000 last year and 
6,296,000 two years ago. The stock at 
warehouses in the United States and 
afloat to and at Europe and the Orient 
was slightly smaller than a year ago but 
was larger than on any previous date, 
aggregating 13,325,000 bales, as against 
13,588,000 last year and 13, 077, 000 two 
years ago. 

EXPORTS OF AMERICAN COTTON 
(Thousands of ported 6 bales, linters ex- 

cluded, as re y the Bureau of 
he Census) 
Nov.,Oct., Nov.,—Aug.-Nov. fa 
_ 1933. 1932. 1933. 1932. 
173 177 «386576 


34 ea 
Belgium... 13 17 16 55 7 —2 
Other ..... 66 66 57 «243 s«186 +31. 


Europe. .592 762 664 2,336 2,391 — 2.3 
Japan ....226 231 278 802 643 +24.6 
China .... 53 22 24 107 84 +3 
Canada ... 35 24 34 89 64 +39.7 
All other.. 9 8 ll 26 24 + 7.8 


Total ...915 1,047 1,012 3,360 3,206 + 4.8 


COTTON SPINNING ACTIVITY 
(Thousands, as reported by the Bureau of 


the Census 
Year's 
Nov., Oct., Nov.,Ch’ ge 
1933. 1933. 1932. P. 


Number operated dur- 


ing mon . 25,423 25,875 §24,368 44.3 
Number in ‘place ‘at 


end | ao. susie 30,882 30,828 31,465 —1.8 
capacity op- 

eee ag. coesieny ep 3 101.9 i -33 

Active spindle hourst 6,796 7,058 6,967 —2.5 

Adjustedt 258.9 280.9 265.4 ... 

*On single-shift basis. ‘Millions. {Daily 

average in millions, adjusted for seasonal 
variation. §Revised. 


The Indian crop is placed at 3,865,000 
bales of 478 pounds in the first estimate 
of the season, against 3,536,000 in last 
year’s first forecast and a final estimate 
of 3,779,000. 

NEW YORK En cabengua -_ TURE PRICES 


——Jan.—— ——Mar.— 


Hig ” “Low. High. Low. High. Low 
Dec. 18.. aie 9 9.86 9B 


Dec. 19... 9.91 9.86 9.87 10.12 10.04 
Dec. 20... 3.91 996 39 9.80 10.11 97 
Dec. 21... 9.87. 9.78 9.86 10.02 9.97 
Dec. 22... Out. 10.07 9.90 10.20 10.07 
Dec. 23.. ’ Holiday. 
Wk’s rge. 9.96 9.76 10.07 9.89 10.20 9.97 
Dec. 25.. eneedd 
Dec. 2... . . 10.07 9.95 10.18 10.11 
Dec. 27... .... .-- 10.10 9.99 10.25 10.12 
Dec. 27 
close. . a 10.11* ia 10.25 
Contract { 12.20 12.25 6.35 12.50 6.84 
range.. | J1.18 Pes J1.18 Fe.6 i 18 Mr.28 
——May——_——July—— ——Oct.—- 
High. Low. High. Low. High. Low. 
Dec. 18...10.31 10.18 10.44 10.32 10.62 10.48 
Dec. 19...10.27 10.18 10.42 10.32 10.61 10.51 
Dec. 20...10.25 10.11 10.39 y E 10.45 
Dec. 21...10.19 10.12 10.32 10.26 10.51 10.44 
Dec. 22...10.35 10.20 10.48 10.35 10.67 10.5€ 
Dec. 23...Holiday 
Dec = Ht we. 10.11 10.48 10.26 10.67 10.44 
ao ida: 
Dec. 10.25 10.46 10.38 10.65 10.57 
Dec. a 1040 10.26 10.55 10.40 10.74 10.59 


—... Pe | 10.54-10.55 10.73-10.74 
Contract | 9.08 11.68 9.25 10.82 10.05 
range.. iris Au.16 J1.28 Au.16 Nv.21 Nv.6 

*Nominal. 

Domestic cloth business quieted down 
again last week, after the fair activity 
of the week before, sales as a whole be- 
ing under production, according to the 
Cotton Exchange Service. Cloth prices 





were little changed. Foreign cloth ac- 
tivity has shown a declining tendency in 
recent weeks. 


WHEAT 


[ ] “singe pressure of pre-holiday eve- 

ning-up the wheat market dropped 

4 to 5 cents last week, but recov- 
ered most of the loss Friday upon the 
President’s silver purchase announce- 
ment. The markets were generally closed 
on Saturday as well as Christmas; upon 
their reopening Tuesday prices showed 
little change. May closed Tuesday at 
84% in Chicago, against 84% a week 
ago; Winnipeg and Liverpool remained 
closed on Tuesday. 

The district west of the Missouri was 
reported to have little snow cover, with 
zero weather in many sections threaten- 
ing damage to unprotected sowings. The 
whole area continues to need moisture 
badly. The Dec. 1 Winter wheat report 
placed the condition as of Dec. 1 at 75 
per cent of normal for Nebraska, against 
70 last year and a 1922-31 average of 85; 
64 for Kansas, against 57 and 81, and 
only 49 for South Dakota, against 70 and 
82. The Dec. 1 condition, although above 
that prevailing at this time last year, 
remains at very low levels, reflecting the 
continued lack of subsurface moisture. 
For the country as a whole the Winter 
wheat condition is placed at 74.3, against 
68.9 at the same time last year and the 
ten-year average of 83.5. Heavy aban- 
donment and low yields are indicated by 
the poor condition. The total Winter 
wheat acreage sowed this Fall is esti- 
mated at 41,002,000 acres, or only 4 per 
cent less than last year’s 42,692,000. The 
reduction of 1,690,000 acres is only about 
half of the decrease sought by the AAA, 
in consequence presumably of increases 
in acreage by non-signatory farmers. 

The Argentine harvest. is in full swing. 
Fall grain sowings on the Continent are 
reported as equal to or slightly above 
1932. World wheat production for the 
1933-34 season is now estimated at 3,586,- 
000,000 bushels, or 185,000,000 under a 
year ago, and the smallest since 1929. 
The year’s decrease of 4.9 per cent re- 
flects low yields in the United States, 
Canada and Australia. 


WORLD WHEAT PRODUCTION 
(Millions of bushels, as estimated by the 
Department of Agriculture) 

*1933- 1932- 1931- Yr’s Ch’ge. 
1934. 1933. 1932. Amt. P.C. 
527 744 932 7 











FF ree —217 —29.2 
Canada ...... 272 429 321 —157 —36.6 
Argentina .... 256 235 220 + 21 + 8.9 
Australia .... 160 212 191 — 52 —24.5 
Total ....... 1,215 1,620 1,664 —405 —25.0 
Danube ...... 361 224 370 137 1.2 
Other Europet 1,330 1,267 1,064 63 5.0 
All Burepet. 1, 1,692 1,491 1,435 +201 +13.5 
ro re 660 672 +19 + 2.9 
World+ ....... 3,586 3,771 3,771_—185 — 4.9 
*Preliminary. +Excluding Russia and 
China. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
Ma ——July— 
High. Low. Hi tigh. Low. High Low. 


85 -84 j ay 
Dee: -81 A d 
ri 79 80% .78 
19 85 82’ : 81% 


Dee. 3. Ho . 














= ofS .85% .79% .8A% .78 
Dec. 26. He ae 
ec. 26... 7 : ; : J 
Dec. 21. = ‘Big am aoe Boe (308 
Dec. 27 
close .. 
Contract J 4 ie sig * 7 
range Wi8 Oc.1? Ji.18 Oe: Nv.14 Oc. 4 
CORN : 
——May—— ——Ju —— 
High. Low. High. Low, High. 
Dec. 18.. 4g % Ahm. ‘o* 51%, 
Dec. 19. yo d 4 d d 
Dec. 20.. re 41%. 4 J . 
Dec. 21.. 42g 414 a Bp 4 
Dec. 22.. .44% .4 51 51 
Dec. 23.. Holiday 
AT, =.53 49% 


Wk’'s rg.. 41% 51 
Dec. 25°. ifollaay:< % 
Z.. : a4 Son BS 53% Sat 
c clase t mfr, 92%, i 46 
cateact | 7, Goth ste Got eth otk 
Canadian wheat, shipped via Buffalo 
and New York, is now being admitted 


to the United Kingdom as Canadian 
wheat duty free. Until recently direct 
clearance from a Canadian port was re- 
quired to escape the six-cent non-empire 
duty. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; visible supplies as reported by 
the Chicago Board of Trade) 
—W’k End. Saturday, 
Dec.23, Dec.16, Dec.24, 
1933. 1933. 1932. 


vee supply at week- 
Se 8 eee 125,729 127,174 165,052 


SUGAR 


RICES for sugar rose sharply Fri- 
day along with the other commodi- 
ties, but fell back again, and closed 

the week with little net change, March 
closing unchanged at 1.18. The raw 
market remained dull. 

NEW apetcn bong GAR 8 Senate oe 

ee 

High: Ti Low. High. low “<. eo 
bis 12 1.20 1.18 1.28 1.23 
Dec. 19... 1.13 112 119 1.17 1.24 133 
Dec. 20... 1.12 1.11 1.18 1.16 1.24 1.22 


Dec. 21... 1.11 1.11 1.18 1.17 1.24 1.22 
Dec. 22... 1.17 1.11 1.24 1.18 1.30 1.24 


Dec. 23... Closed 
bar e.1.17 1.11 1.24 1.16 1.30 1.22 
oliday 


} ng 26... 1.13 1.10 1.20 1.18 1.25 1.24 
Dec. 27...115 1.09 1.23 1.18 1:29 1.23 


Dec. 27 
close .. 1.15 P 1.28@1.29 
Contract { 1.72 -81 105 1.81 1.19 
range Ji. an Fe.3 ii. % _ 15 Ji. = 26 


ae on. 5 meet Low. High. “Low. 


Dec. 19 139 1.35 1.34 1. 40 1.40 
Dec. 20... i'30 1.28 1.34 1.33 
Dec. 21... 1.29 1.28 1.34 1.33 1.40 1.39 
Dec. 3. 1.35 1.30 1.40 1.34 144 1.40 
Dec. Closed. 
bt og 1.35 1.28 140 1.33 1.44 1.39 
Holiday. 
oy eS? Bes Ret Bee Ber: me 
Dec. * 1304 1.29 1.39 1.34 1.44 1.43 
co ” 1.34@11.35 1. 380 1.39 
close ... . t 1.43@11.45 
Contract j 1.84 1.24 1,29 ze 1.39 
range.. | Fi3 Oc20 Seis Oc20 Des Deas 


tBid and offer. 


COFFEE 


FTER dropping last week with the 
A other markets, the Coffee Ex- 
change rallied Friday on the sil- 
ver-purchase announcement, making fur- 
ther gains Tuesday after the holidays 
on a lower dollar rate and reports of a 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 wir mac A) 





—Dec. ar.— ——-May— 
=. Low. w. High Low. High. Vow. 
Det. 1... « 8 6.25 6.42. 6.34 
mee, TB.. .2- --» 6.35 630 647 6.40 
i ee --» 627 6.20 643 6.35 
Se Se --- 627 6.24 6.41 6.39 
SS See --» 6.37 6.33 6.52 6.45 
a 23... Closed. 
ec. 2 6.37 6.20 6.52 6.34 
Holiday. 
iy 26. - 649 644 6.64 6.56 
Dec. 27... ... --. $53 645 6.67 6.60 
Dec. 27 
close .. we 
Contract { 7.70 4.78 7.85 8.00 20 
range..| J1.18 Fe.16 Ji. a ip. <1) 31.18 ay. 18 
— —Sep 
High Low. High. os. 
_. 18 pe ieaweneeans 
_ = eae ; 6.62 6.59 
SS Barrer re 2a 
SS eee ac ... 6.58 6.58 
ES eee 6.60 6.60 ye a 
ee Serre Closed. 
Week's range........ 6.60 6.60 6.62 6.58 
re Holiday. 
Es sabe 6.70 70 6.71 en 
PE eas ee 6.75 6.75 6. a 
pave abaee » * Bo 6.2008 Bi 





Contract range.. 


fF 5.4 6.81 5.69 
Ji. 0 Oc. tb De.27 oe: 18 
BASIS SANTOS NO. 4 (CONTRACT D) 


tint carina cence 


Dec. 18... 8.70 8.65 8.83 8.73 890 8.87 
Dec. 19... 8.74 8.70 888 8.78 9.00 8.90 
Dec. 20... 8.55 8.55 8.79 8.73 890 8.86 
Dec. 21... 8.65 8.65 8.77 8.75 8.90 8.90 
Dec. 22... 8.65 8.65 8.88 8.85 9.02 8.97 
Dec. 23... Closed. 
Wk’s rge. 8.74 8.55 888 8.73 9.02 8.86 
Dec .. Holiday. 
a CRE 
vay 9.0 
c ar aoa 2+ A 1 9.17 
Contract j{ 9.80 6.95 9.98 6.9 po? 50 
range..! J1.18 Fe.18 J1.18 Me 31 nt i Je. “| 
—Jul —-§Sept.— 
High. Low High Low. 
HEN 06:6 8606-3460 od 9. 8.97 9.41 9.34 
IS ere rere. 9.03 8.98 9.45 9.37 
Se errr 8.97 891 9.34 9.32 
See eer 8.99 8.99 — F 
EN 60hs cWeearpys 9.05 9.05 
ee errr eee Closed. 
nage! 8 range........ 9.05 891 9.45 9.32 
err Holiday. 
| eee 15 9.50 9.45 
i Mibwaresiave-reess 9.27 9.14 9.62 9.49 
~rsechvellagenstobaee wm Los oan 
62 8.17 
Contract range... }-0'73 O05) Dew Oc is 
*Traded. {Bid and 


peer differences. 
offer. 


diminished Colombian crop. March San- 
tos closed at 8.88 Tuesday, against 8.78 
a week ago, and March Rio at 6.46-6.49, 
against 6.25. The 1933-34 Colombian 
crop will be about 15 per cent under last 
year’s, according to reports received by 
the Exchange, which place it at 3,200,- 
000 bags, against 3,750,000. 


HIDES 


RICES for hides recovered sharply 
P on Friday of last week, with the aid 

of long buying and short covering 
inspired by the silver-purchase announce- 
ment, and the revival of tanner interest 
in spot hides on the same day. March 
closed Tuesday at 9.75 bid, against 8.85 
bid a week ago. 
NEW YORK sii ereene PRICES 





—Ma —June—— Sept.— 

: High. Low. High. Low. High. Low. 
Dec. 18. - 9.90 10.30 10.30 
Dec. 19... 9.10 8.80 9.50 9.30 9.70 9. 
Dec. 20... 8.85 8.85 9.35 9.20 9.61 9.61 
Dec. 21... 9.00 8.90 9.45 9.40 9.75 9.75 
Dec. 22... 9.85 9.85 10.25 9.80 10.60 10.30 
Dec. 23... Closed. 

Wk’'s rge. 9.85 8.80 10.25 9.20 10.60 9.60 
Dec. 25.. Holiday. 
Dec. 26... 9.75 9.55 10.15 9.95 10.41 10.40 
Dec. 27...10.30 9.90 10.80 10.15 ona nse 
Dec. 27 

close ... 10.257 


Contract {15.25 7.00 14.85 8.70 12. 9 
range. (J1.18 Ap.3 Jl.14 Oc.19 Nv.17 De.19 


ed. 
TBid. *No~inal. 


SILK 


RADING on the silk exchange picked 
up at the end of last week, as 
prices rose moderately along with 

the other markets, following the Presi- 
dent’s silver announcement. March closed 
Tuesday at $1.34, against $1.32% bid a 
week ago, or in terms of gold at the 
equivalent of $0.84 unchanged for the 
week. Spot crack rose 3 cents to $1.45%. 
March Yokohama advanced Friday and 
Tuesday under the same impetus to 595 
yen from 559. 
NEW vous SILK eevee i 


— Ma 
eo ‘Low. Hig h. Low. ar Be £3 h. bow. 


Dec. 18 : 
Dec. 19.. ‘ 3 
Dec. 20.. 1.32% 
Dec. 21.. t 3 1 En . 32 
Dec. 22.. ae 1.32 1.33 


Dec. = .Closed. 


Wk’s Hot 1.28% 1.37 1.32 1.36 1.32 
Dec. 25. ‘Hol ay; 
Dec. ‘ 29 «#1.34 1.33 1.35% 1.34 
Dec, Ht _ ®, 1.33 1.32 1.35 1.34 
Dec. 27 
close . 1.33 1,.324%4@1.33 
Contract { 2.26 1. ee 1.32 1.75 1.32 
range../J1.5 Nv.27 Au.25 Nv.27 Sp.29 De.21 


RUBBER 


RICES for rubber sagged off in 
P quiet trading during the first part 

of last week, but rallied in a day 
of active trading Friday, following the 
silver-purchase announcement and the 
recovery in the other markets. More op- 
timistic restriction reports aided the ad- 
vance. March closed Tuesday at 9.05- 
9.08, against 8.98-9.00 a week ago, or in 
terms of gold at the equivalent of 5.73- 
5.75, against 5.70-5.72. 
NEW YORK RUBBER FUTURE PRICES 

NO. 1 gegen CONTRACT 


—Jan. ar.— 
High. ‘Lon. High. Low. High. Low. 
8. 9.01 8 


Dec. 18... 8.57 8.57 8.75 66 .86 
Dec. 19... 8.55 8.55 8.66 8.65 9.02 8.85 
eee --- 8.71 8.71 8.97 8.86 
Dec. 21... 8.68 8.63 8.70 8.67 8.94 8.86 
Dec. 22... 8.86 882 8.90 8.82 9.17 9.06 
Dec. 23... Closed. 
Wk's rge. 8.86 8.55 8.90 865 9.17 8.85 
Dec. 25. _Bollday. 
Dec. 26. 8.86 8.82 9.12 9.01 
Dec. 27... 8.80 8.75 8.86 8.79 9.09 9.00 
Dec. 27 
close .. 8.85°* 8.85@8.88 9.07% 
Contract (2. 60 3.12 11.62 3.19 11.89 
range.. | Jl. on Fe.18 J1.18 Fe.27 J1.18 Ap.6 
oe —July— —Sept.— 
High. L< im High. Uow. High. Low. 
Dec. 18... 9.49 9.35 9.70 9.51 
Dec. 19... 9.25 5: % 9.49 9.32 9.62 9.55 
Dec. 20... > 22 9.10 9.45 9.33 .66 9.65 
Dec. 21... 9.17 9.12 9.40 9.38 9.63 9.59 
Dec. 22... 9.43 9.25 9.62 9.49 9.83 9.72 
Dec. 23... Closed. 
Wk’s rge. A; 43 9.09 9.62 9.32 9.83 9.51 
Dec. 25.. Ee miter. 
Dec. 26 23 9.58 9.50 9.78 9.71 
pee 27 8: 34 «9.23 9.58 9.54 9.82 9.73 
ec. 
close 9.34t eos 9.82+ 
Contract 4 12. 0 5.95-.10.30 7.74 10.48 7.90 
range., v. Cc. 
g 71.18 sede NvA6 06.20 N 16 Oc.20 
*Nominal. 


ay a W, Caspr. 
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AVERAGE PRICE OF 10 HIGH GRADE! 2 ELECTRIC EQUIPMENT THE ANNALIST WEIGHTED AVERAGES 
ail RAILROAD BONDS DAILY : ; OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
Dec. High. Low. Last. Dec. High. Low. Last. 
21.. 36.6 35.7 36.1 | 21.. 30.4 29.7 30.0 
oe 22.: 38.4 36.5 38.0 | 22.. 31.2 30.2 - 30.8 
23.. 38.1 37.3 37.6 - 30.9 30.4 30.7 
26.. 37.6 36.4 36.7 | 26.. 308 296 29.9 
27.: 379 36.4 37.4 | 27.. 30.6 29.4 30.1 
o 33 Industrial Stocks Pgs yong a 
ae oe ee siunal} - . ign. ow. ° 
NOV vec CS? Dec. High. Low. Last. | 21. 289 283 285 
21..129.3 127.4 128.5 | 99°. 993 28:4 299 
22. .134.4 129.6 133.5 B.. 29.0 28.6 288 
86 2. 18 129.6 130.5 29.2 280 283 
27. 1133.0 129.6 131.9 a. 336 718 22 
1:70 2 Electrical Equip- 
1 | nec! tee! Stes ment Stocks 
84+— ec. High. Ww. : Dec. High. Low. Last. 
| “25 269 22/1 2.200 i94 197 
reas scnigemig - 28. J 6 | 22°: 215 19.9 213 
60 23.. 29.0 28.2 28.7 | 93°" 97° 20.3 20.7 
| 26.. 286 27.8 28.2 | 96°° 207 19:8 201 
i a Ae 2 “82 | 27.. 28.6 27.7 28.2 | 27: 21:0 19.6 20.9 
| | 5 Motor Stocks 3 Merchandise 
AVERAGE NET YIELD ON TEN HIGH- |_Is5o Dec. High. Low. Last | Dec. High. Low. Last. 
GRADE RAILROAD BONDS 33. 2 3 ie - HH zi§ a8 
1933. 1932. 1931. 1930. 1929. 1928. 23.. 70.8 69.6 70.0 | 93°' 994 289 293 
Apr. 29... 5.14 6.33 419 438 4.51 4.18 26.. 70.2 68.3 69.1 | 26.. 28.9 28.0 28.4 
y 6... 498 5.29 415 438 451 418 PSSraggaes™ 27.. 71.3 68.6 10.6 | 27. 29.1 28.2 28.7 
May B... ‘Ss a4 {3 re ‘= +8 NOV DEC 3 Rubber Stocks 5 Miscellaneous 
May 27... 4.72 602 416 435 458 4:24 bit ee Low, Last. | Dec. High. Low. Last. 
June 3... 469 547 415 432 4:56 4.27 $2'° gon 38 368 | 21.. 410 399 40.7 
June 10... 4.70 5.48 4.15 432 461 4.28 4 STANDARD OIL ie 7 “4 | 22-- 43-6 412 43.3 
June 17... 4.73 545 4.15 428 4:58 4.28 ZB. 2 20 24 | 23.434 425 42.9 
June 24::: 4.64 5.52 418 430 4.60 4.28 TITITTITI1TI°| 2: Bs a2 aus | 8-28 f2 421 
July 1... 4.57 554 416 430 4.63 4.28 | oe . “S| 27... 43.4 — 
WW bie ER Le 1 iB te bal oane| | | | pre seeeteatttht, | 8 Ratrond, Steta 
July 22°: 452 5.29 416 4:26 461 4.38 L | a. ao Lew. 23 | Dec: High. Low. Last. 
July 29... 449 5.14 4.19 425 4.59 4.40 30 | 430 ! 35.9 342 35.4 | 23-- $34 426 43.0 
Aug. 5... 446 5.06 4.22 424 463 4.41 g@ 23..353 346 51 | 22:: 48:2 429 441 
Aug. 12.1444 491 426 421 4.65 4.40 ; | | | | | 26.. 348 333 234 | 23: 442 43.3 43.7 
ie ee ee ee Meee ee PEEL ico) ee | ae Be Se 
Sep. 2... 4.53 4.75 4.26 416 4.66 4.34 20lt i | tft. ag 9 Oil Stocks 5 Utility Stocks 
Seb. a te oa co ee AY] 434 ocT NOV DEC Dec. High. Low. Last Dec. High. Low. Last 
Sep. 23... 469 4.71 442 415 4.66 4.36 33. 803 58:6 30.8 3 4 ire 14 
Sep. 30... 4.71 4.67 4.53 4.14 4.66 4.36 oe 9. ** ag 1 
ae %--- $2 Sa #3 23.. 59.9 59.0 895 | 23.189 182 18.4 
Qct. 7... 4.68 4.78 4-53 415 4.63 4.36 26.. 60.0 57.6 582 | 26.. 185 17.5 17.9 
Set as Geo Gee ae on tae ‘= 27.. 59.2 57.2 58.3 | 27.. 20.1 17.8 19.4 
Nov. 4...4%8 487 it ae fh is a on eee Ce 
Nowe an tw ta ia i i3 ae 
Vv. eee le " \e . e . 
Nov. 25... 5.06 488 493 430 448 440 Week Ad- De- _Un- 
Dec. 2...4.96 495 511 430 444 443 aeeet: vances. clines changed.Total. 
Dec. 9... 4.83 497 5.27 444 446 4.41 1 
Dec. 16... 4.80 4.82 5.29 434 446 4.43 Nov. 18......... 411 425 154 990 
Dec. 23... 4.78 4.85 5.19 4.32 4.45 4.42 Nov. 25......... 417 433 138 988 
TOE. Bicccscncs 
AVERAGE PRICE OF 10 HIGH-GRADE bea, ; woneeesl a3 37 ist 1,008 
RAILROAD BONDS Bes.. 26:........ 333 583 121 ~—-1,037 
ag gs oy i i le Bee: Wi... so 0c. 279 650 111 —-1,040 
1. 85.6 $9.40 7 92-55 98.58 91.82 99.51 Dally te 
¥ } t, or piPtine Dec. 21......... 318 1 713 
 tystnes 88.74 89.59 |... 93.76 91.74 89.92 Dec. 22 4 161 im 715 
. 87.09 88. Pe oc: CE nies sien D x eee 238 229 145 612 
. 87.55 .... 90.19 9255 .... 91.64 89.55 ag - gpa 
: 87:34 88.75 90.60 92.28 | 92:14 86.66 Dec. 26......... 116 523 123 762 
- 88.04 .... 90.61 92.19 93.79 92.31 89.71 Dec. 27......... 361 389 155 905 
. 87.99 88.25 .... 92.01 93.70 92.89 89.50 
13-881 87-62 90.82 92.14 93.95 92:56 89.84 TEN MOST ACTIVE STOCKS 
11.88.48 86.16 92:05 92.16 93.94 92.80 40°66 Week Ended Dec. 23, 1933. Net 
13. :89.01 85.80 91.98 9258 "'.° 93:10 89.82 Velen. oe Se 
14. 89.30 85.72 91.65 92.70 93.70 93.28 89.65 Chrysler Corp. .......... 425,200 53% + 2% 
15. .88.95 84.95 ... 92.65 93.86 93.20 89.41 General Motors ......... 289,950 33% 4+ 1 
16. .88.50 83.40 91.58 92.19 93.70 .... 89.20 United States Steel...... 149,451 47% + 2% 
MT as 84.44 91.64 6a 93.91 93.41 89.45 General Electric ........ 145,750 18% —1 
19.68.25 9176 onion -73 a4 nine Nat. Distillers Prod.....138,500 23% — 2% 
20: |88.36 84.46 "86 88.59 |||: 93.50 90.04 New York Central....... 119,463 334 — % 
21. .88.62 84.55 91.84 88.39 93.96 92.71 89.98 International Nickel ....114,300 21% + % 
22..88.74 83.26 ... 89.48 93.94 92.51 90.29 Celanese Corp. .......... 113,700 36 — 5% 
23. 88.79 83.46 91.54 90.19 93.72 oni 90.41 Amer. Smelting & Ref...109,200 45% + 3 
2 84.84 90.75 90.ii 93.40 93.01 .... Se e oeeessavssers — ao s 
27... 85.30 89.98 foe pe seat $1.28 For monthly data on the Axe-Houghton 
85.04 90.00 89.51 93.35 93.18 91.66 Weighted Average of Industrial Stocks 
85.29 .... 89.98 93.34 .... 91.61 from 1883 to 1929, see THE ANNALIST of Jan. 
--+. 89.51 89.85 93.04 =" 16, 1931, page 177. For corresponding figures 
. 89.40 . 92.59 93.40 on the Axe-Houghton Adjusted Index of In- 
Riaterite “1933, figures from Nov. 2, dustrial Stocks, see THE ANNALIST of Jan. 
ws of May & ut, page 1 OSc*S Tal eiwiagien 
page 145; June 28 1kee > 5 MOTOR 7 
; 0-780 The New York Times Stock Market Averages 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) | WEEKLY HIGH, LOW AND LAST 
Indue- Util- aii Net Week Ended: ——25 Rails.——__, —25 Industrials.—, a prece——— 
Date. Rails. trials. ities. bined. Chee. 1933. High. Low. Last. High. Low. Last. High. Last. 
Dec. 18 5.91 78.00 74.17 71.00 a Sg rrr 33.01 31.06 32.03 140.65 135.05 138.16 986.83 on 
Dec. 19.....6571 fee waa we # MME Me csecceness 31.67 30.12 30.87 138.51 132.76 137.31 84.96 81.47 984.09 
Dec. 20....6571 far i449 ieee — 38 Sis cacucend 34.25 30.86 34.19 141.61 136.39 140.66 87.83 83.62 sr 42 
ian fens an: Be os eccesss 35.46 32.70 32.84 142.62 134.19 134.82 89.04 83.44 83.83 &. 
pee. 22... eai7 Wee ae 70.82 —- ___  aeees 32.61 30.83 32.42 137.54 130.25 135.22 85.13 80.54 83.82 £ 
Dec. 23.....66.24 77.51 74.52 71.13 + (03 DAILY HIGH, LOW AND LAST } 
Week’ 25 Rails. 25- Industrials. ——50 Stocks.——_, 
Sea ms ag ver ge ye - ogy Ayer = 1933. fligh. Low. Last. ffigh. Low. Last: ffigh. Low. Last. 
Dec. 7... . ee eee 31.89 31.21 31.48 133.49 131.43 132.56 82.69 81.32 82.02 
 agelprallagedtag Bes evs Ha Ho Ba ima in ise Be gn ge 
BONDS S - | Sere erreTy . . x ° . 62 . 
pa Brie YORK STOCK we 3233 31.40 31.56 134.92 132.28 133.15 83.62 81.84 82.35 
NGE Dee. @........ .. 32.34 31.25 31.78 135.82 132.22 134.72 84.04 81.73 83.25 
(Par value) 
Deended Same Week Shares Sold, New York Stock Exchange 
Cor ration Ne hy $37,159,000 $36,440,500 WEEKLY TOTALS AND DAILY AVERAGES 
6 vernment. . By 94 8,455,500 Week Ended: 7—RAILROADS. IND. AND MISC. o——— TOTAL. 
Foreign ............. 4,109,000 16, 262.000 1933. Total. Av. Daily.. “Total. Av. Daily. Total. Av. Daily. 
SN ree 743,078 137,607 7,790,307 1,442,649 8,533,385 1,580,256 
aggre ncees —e —  Seeeaest cron vette Pusey Sivigs SESH Lb 
/ Sees d 4 6 s . t .214,5 ‘ ° 
NEW BOND ISSUES ME ccsecancnen. 893,385 165,442 8,170,803 1,513,112 91064188 11678.553 
(Thousands) METER vccde cancccss 822,623. 152,338 7,893,827 1.461,820 8.716.450 1.614.157 
pee, Baded_———_ DAILY TOTALS 
3 1933. oad ————— DALY.—_____.., -—YEAR TO DATE.— 
Public utility ..... $2,000 | Railroads. Ind. & Misc. Total. 1933. 1932. 
‘d i * Ba6 aay , NO Rs Soles caae'ces 113,493 907,733 1,021,226 643,983,808 418,403,196 
Nake end Suntec. ae _ 8s 4,71 east pepe tae: 187,300 2,232'361 2'419,661 646,403,469 419,329,704 
Pee as oS el RE — oie tae nas Sn hae 
ear to Satine wt © Bec scscceccessseses . ® . . i. . ’ . 
. $558,020 $1, Dec. 27....... eneertetets 289,160 2,786,328 3,075,488 651,520,724 422,043,057 
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THE ANNALIST INDICES OF FACTOKY EMPLOYMENT BY GROUPS 












































THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY 
200; CALENDAR WEEKS al CALENDAR WEEKS Lt (1923-1925=100) 
| ] as | T ] T T ] saps ° Trans- Cement, 
| | Lron Paper Lumber portation Leather Clay Non- 
| } and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
| 1932. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
| Nov.. 54.0 46.7 72.4 80.6 81.3 37.6 45.0 73.8 44.2 49.2 75.4 69.9 
4 1sot}—__—__+— —150 1933. 
2 2 | Sept. 74.7 60.5 88.4 93.6 91.5 50.1 53.5 83.3 54.0 68.9 96.2 66.0 
< ¢ & «| | Oct..¢* 73.3 62.5 86.5 93.2 92.5 50.6 51.4 82.3 53.1 68.4 99.0 67.7 
3 r. « 5 Nov.. 72.3 63.4 83.0 92.5 91.4 48.3 49.8 76.5 52.8 65.5 100.2 69.1 
° 
s 7 2 3 FACTORY EMPLOYMENT AND PAYROLLS (4) 
: w (1923-25—100) 
ca ee ee — ———-Payrolls.__—__—~ 
] Nov ct., Nov., Nov., ct., Nov. 
' 1933. 1938" 1932. 1933. 1933. 1993. 
: Iron and steel.......... 71.7 73.8 53.6 44.4 49.3 25.6 
: Machinery .......... ‘ aan’ 62.4 62.7 46.0 43.3 43.4 27.4 
| Js0 » Se paewaeens 83.7 87.6 73.1 63.0 69.2 49.4 
ann ae SE es cnsnanenes 90.9 94.0 75.2 71.1 75.2 51.9 
Wearing apparel 65.6 71.7 67.8 46.5 57.1 44.2 
' ol.-i | ity fit e pte et ee ren rere eer ; >i 4G =. or-2 4 as 
JUL AUG SEP OCTAOY DRC Jam PEDUAR APR uav JUN JUL-AUE S80 OCTNOV OEE et oe ‘ 2's 2 3 6 y 
AVERAGE DAILY _SHARES SOLD BY Bacon 1932 1933 aoe ee Sieh tc 48.9 51.7 38.1 30.0 35 50:9 
os ane ain Fie = ap equipment =e 50.9 my =e 41.7 31.8 
De « 5 wy : ‘ utomobiles ........... 1 56.8 a] “a 3.é 27. 
SSNS SED OF SEW TSS CON | Lee ............,... 75.4 84.9 12.7 53.3 64.0 43.8 
EXCHANGE Cement, clay and glass.. 53.2 54.2 44.6 32.8 34.1 25.7 
(Par value) Non-ferrous metals ..... 64.4 67.0 48.4 47.2 50.2 31.9 
” I, 5 506.065-50100 100.3 99.4 75.5 78.2 78.7 60.9 
} Week Ended Same Week | Petroleum ........... 88.6 87.8 74.3 72.9 72.5 63.1 
' ” “ Dec. 23, 1933. 1932. peed products i st ; og 2 = =e 25.6 
3 : Monday ........... $10,592,500 $11,812,000 ODACCO  ....-.. eee ee neues 1.9 4 . : 5. 52.4 
5 ja Tuesday .......... 13,013,500 10,672,000 Combined index ..... ja “18353055 Se 75.8 60.9 53.6 57.4 41.8 
3 3 Wednesday ......._ 10,225,500 11,744,000 FACTORY EMPLOYMENT AND PAYROLLS (6) 
Thursday ...... : 9,129,400 12,274,500 (1926=100) 
i, ee 12,009,500 10,054,000 nt cr eae! aus een oe. 
le Saturday ......... 5,580,500 4,601,500 ae” 0 (l “aa a 
| 1933. 1933. 1932. 1933. 1933. 1932. 
Total week ..... $60,550,900 $61,158,000 | Food and kindred products..... vee 101.5 103.7 85.4 80.4 81.7 66.7 
rr om Year to date...... $3,303,792,950 $2,914,056,600 F Angee ie 3 their prosucte... ; 83.7 87.9 73.0 61.2 67.7 47.4 
O ye ame S00 GCtuaY bac aan Fema apt ms TOL ADS BaP OST Wor OR? 0,315,000 2 Stee) & er p uc 8 ‘(ex Q< 4 4 5 ‘ on 
— SEER AO Sie Tae SEP Ser Way Ss Dec. 26............ 11,835,000 10,315, cluding machinery) . 70.9 73.2 53.2 42.9 47.3 26.0 
1933 Aree 21,368,000 16,111,300 Machinery (excluding transportation 
equipment) 64.1 64.0 45.8 43.5 43.6 26.7 
Nonferrous metals and their products 70.1 73.0 54.4 2 51.4 36.1 
Transportation equipment ... 51.3 56.9 42.1 36.4 41.2 27.7 
Railroad repair shops. ; 50.8 51.0 50.2 42.1 44.7 39.1 
Lumber and allied products. : 49.1 51.8 38.1 29.8 33.2 20.8 
Stone, clay and glass products.. 50.4 51.7 43.7 31.0 32.8 25.9 
THE ANNALIST INDEX OF Business ACTIVITY Leather and its manufactures 74.8 84.1 71.9 51.7 62.0 42.4 
193 1932 | Paper and printing............ 5 90.2 90.5 80.1 70.3 70.6 65.3 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Nov. Chemical and nilied products. ; 98.1 98.7 76.0 76.9 77.8 60.8 
er 4 59.0 60.6 62.3 66.2 61.4 57.0 55.2 51.4 55.3 57.6 ubber products ......... 8 89.1 6 Y 40.2 
Stee et fee ae ion Detar ne 54.9 62.9 75.9 92.7 69.3 47.9 33.1 19.5 282 29.2 | Tobacco manufactures 73.9 72.3 74.8 57.8 59.0 55.7 
Pig ir n production........ 37.2 45.0 54.7 64.9 644 43.1 27.8 19.5 16.8 20.1 23.2 | Combined index ..... 71.4 74.0 59.4 50.3 53.6 38.6 
Electric power peanetion. Ses 89.4 92.7 946 96.9 93.0 87.4 84.0 80.0 82.6 85.2 
Giaraceneumpaen oo SSS 4 MS hs HS es eg Gs Bl Bo Be FOREIGN TRADE 
ool consumption ........ ks ; f 20. J i e f ; J m 
Silk consumption .......... 59.2 49.6 52.0 71.3 85.2 105.4 91.4 83.6 64.0 57.4 78.5 (Thousands of dollars) 
Boot and shoe peemeetien. *104.6 101.1 98.7 116.0 133.0 135.2 128.2 104.6 94.6 101.3 100.3 -———— MERCHANDISE— a GOLD-—__--_-—_-, -__SILVER—__—_——.. 
Automobile production.....+29.9 51.3 60.7 64.6 67.8 6 47. 40.9 27.0 31.7 28.2 on Excess of : ss Excess of Excess of 
Lumber production ....... 48.3 52.6 56.7 72.5 71.1 59.5 47.1 38.8 35.2 34.0 34.6 1932. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 
Cement production ........ 33.9 31.5 344 47.5 56.2 49.2 40. 34.8 36.0 36.7 46.9 | November ... 138,834 104,468 34,366 21,756 16 21,740 875 1,494 — 619 
Zine production ........... 66.3 71.2 71.0 70.2 664 51.3 42.7 424 405 40.5 33.3 1933. 
Combined index ........... 69.2 12.4 76.5 83.6 89.5 83.4 72.5 64.1 58.5 61.7 64.7 | May ... 114,203 106,869 7,334 1,785 22,925 — 21,140 235 «5 


275 5,040 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of | June 119,799 122,197 — 2,407 1,137 4,380 — 3,243 343 15,472 -15,129 



































Aug. 18, 1933, page 213. July -. 14 2,980 1,129 1,496 85,375 — 83,879 2,572 5,386 — 2,814 
, August ....... 131,473 ,916 23,443 1,085 81,473 — 80,388 7.015 11,602 ~ 4,587 
TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA- = — ee 1} 238 oe rt 1 aoe Sy — s 1 «3 3 oa 3,494 — 173 
) P.C. De- INITED STATES CTOROP 22.00. . J ; 1,696 34, 4,106 — 1,825 
he (eee parture pe gee eco Abe November .... 184,000 128,000 56,000 1/84 2'967 — 1,063 ‘464 41080 — 3'616 
5-Yr. Avge. From {Thirty-seven States and D. of C. 
: E j -Nov., '33—, --Nov., '32—, UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
Week ended Dec: 16: ae, Geta Ae. % of % of PRICE INDEX (6) 
Total car loadings 37 20.0 Actual. Tot. Actual. Tot. (1926—100) 
at omen she. : 133 176 —24.3 ba ose a <tot.). Fr at ba 10,878 73 Metals House- All 
7 od shee, MT . le y ‘ , , a 
| Ate § re 31 sen “38 Pontiac .......... by J sf _— $3 Farm Prod Hides and Pred Fuel od’ tak’ Gait ameane A. Miscel =. 
—Lo. D - - a - . - - mod- 
Year to Dec. 16: so La i'sis 20 1 Sar 3.7 1932. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Total car loadings 27,983 = 41,887 3} ay" “aeepeyess 241 33 2146 606 714 539 714 79.6 70.7 724 ‘13.7 63.7 63.9 
Grain & gre prod.. 1,610 2 i ~ Cadillac .......... 178 2 . 
alae a. cas Chrysler ete).... Be Be ie ae 64.9 923 769 704 821 827 727 73 651 708 
Manuf. products.. 18,102 27,290 33.7 | & oem «......- oS 72 on Be 42 $90 771 736 830 839 727 812 653 712 
ag surplus, “a1 495 — 9.1 Chrysler ) aes 1,149 1.5 887 19 64.3 88.2 76.8 73.5 82.7 $4.9 73.4 $1.0 65.5 71.1 
eeeeseseees = ° a ee ° J eo a] 7 _ ye . ™" 
P.C. of freight cars Ford (total): .0.0. 16,720 22.0 12,041 323 FACTORY SALES OF AUTOMOBILES (5) 
x A Dec. 1 85.2 92.0 — 7.4 ee . 16.640 21.9 111845 318 (Including foreign assemblies from parts made in U. S.) 
- of loco. ser- , Linco 80 196 5 — UNITED STATES. ——CAN/.DA.———. 
teenie See: mee 78.2 89.2 —12.3 st (total). ry .— $ 1932. Total. Passenger. Trucks. t{Taxicabs. Total. Passenger.Trucks 
ae fo $2,592,441 $4,284,663 —39.5 c 776 21 | November ............... 59,557 47,293 12,025 239 2,204 1,669 535 
Expenses, year to Hudson “(totai) 2.3 1,435 3.9 1933. 
ie ere 1,972,678 3,261,895 —39.5 21 "222 3.3 temb . ax 105 
Taxes, yr. to Nov. i ‘221,529 290,690—261 | Htudson a SS 4| Ode ...)6 RG CUBS ORE 63 Sens s a 
Rate of return on a Fea 97. 1,3 492 1.3 November ........ os 63,904 42,818 19,475 1,611 2,291 1,503 788 
property _ invest- Fair | Willys- -Overld (tot.) 667 9 766 2.0 
ment, yr. to Nov.1 ~~, 15 3 Willys “ee 663 «9 681 1.8 tIncludes only factory- built taxicabs and not private cars converted into vehicles for hire. 
Eastern District. 2. .75 —60. will s-Knight ... 4 0 8 2 IOTU 
Touthere District LT 5.7 — $9.2 ord nig ml 586 3 483 13 FABRICATED STRUCTURAL STEEL (9) wnilbins Gini 
bat oj ca in ct fe 575 69.2 Graham oeesceeeesee at 7 Sor 3 éP.c. of “ No. of Companies 
. &.. . . a 5 80 i . 3 a. — - 
AVERAGE DAILY CONSTRUCTION Continentai debian 7 4 ora 1933. Reporting. Reporting. Booked. — hipped. Tonnage. + 
CONTRACTS AWARDED (3) amiss sss 2a 120 "3 | September ............... Er 182 57.642 $4,362 288,863 104 
—- + See oO lUCR lll El EE 8566606066566 000-00 3, 312, 109 
ite: oui: icoempene Ee me © {i geeeerineey 84 178 54,640 54,735 275,316 v0 
Resi- Work and All No. Franklin ........... 88 a 122 = tAnnual average shipments during 1928-31—100% capacity. 
1932. dential. Utility. Other. Total. Days. Marmon ........... 1 0 30 Be 
Dec. $498,365 $1,666,035 $959,419 $3,123,819 26 Miscellaneous ..... 47 a 117 3 ae PRODUCTION (5) | AVERAGE DAILY CRUDE OIL PRODUC- 
: : , (Thousands of net tons) TION 
1933. 
= 812.481 1.903.611 1.214.689 3.930.781 27 be yea } al F<, 1932. By-Product. Beehive. Total. | (Barrels) 
é f ,429, ,519, .904, , - | November ........ ~Oil ~—— —- 
&r Sort ee oes F708.864 1°244.696 5.814.688 25 | tucky, Maine, Mississippi, Oklahoma, | November nae - —_ bcde “Dee.ts Don it Dec, ae 
Nov. 944,628 4,443,184 1,105,412 6,493,224 25 Gregen, | Tennessee, Texas, Washington, Piney niin a amy Quota. 1933. 1933.’ 1932. 
Dec..1,048,400 6,448,069 1,955, 452,092 13 | Wyoming, ft Apr cece eee ees : ; Texas : 
— ’ SN @netensetaence 1,921 47 1,968 ° , 
"RES (1D PER CENT CHANGES IN ELECTRIC | June 22..22.221222! 2)241 50 2'292 | fanh'die. ...... 40,650 42,700 44,100 
FAILt j North 57,350 57,500 47,400 
Week Ended | POWER OUTPUT FROM CORRESPOND- | July «--.--.----++- 27 = oeee | =W. Cent.. 3°:27: 850 c 400 
Dec.21, Dec.14, Dec.22, ING WEEKS OF PREVIOUS YEAR (7) de i { | EE eh oe. Geetha 120,350 121,100 156,550 
Trade groups: 1933. 1933.’ 1932. | glee 23 p14 2,772 | E. Cent 42'950 200 
: ——_——Week Ended 1933-___—- | October ........... ’ , AF yea: ih Mla , . 
Parr Or 149 159 385 Dec.23. Dec 16. tenes $tDec.2.Nov.18. November ........ 2.345 93 2.437 | MOE osave seands 850 800 283,450 
Wholesale and jobbing * 68 = Engl _— 67 + 714+ 64 t 68 t 3.4 | Genres a: oo. 56,100 
Manufacturing ... Sa. Atlanti 6114146213014 COAL AND COKE PRODUCTION (5) OO , 42,900 51,200 
Agents and brokers... 20 28 48 Mi Atlantic. 7 6 aS *Coastal . ...... 104,100 104,000 109,700 
ie anid ent. Ind.Reg. + 9.6 8.2 8.8 + 8.9 + 8.7 (Thousands of net tons) 
Total United States. .250 260 525 | West Centra ft ‘7 3.1 t 2.4 t 0.8 + 05 + 1.9 ——Week Ended—— | Total .. 880,000 890,600 891,200 789,1¢0 
raphical divisions : So. States.. 1.5 — 0.9 + 0.5 — 0.4 — 3.9 *Dec. 16, +Dec. 9, Dec. 17, " : : 
ow ian aaa 40 66 | Rocky Mts. .: ° 14.6 +21.0 +30.3 +26.6 | Bituminous coal: 1933. 1933. 1992. | Okla. .... 457,000 505,800 549,950 397,450 
65 147 Pacific Coast.. 1.0 3.2 4.7 3.0 Kansas ... 112,000 106,350 1 ,000 92,800 
Middle ‘Atiantic cuxiebad a 6 2 | oe sot aetas tag] Total .............. 7,325 6,640 7,838 | Coast La.) 60:000{ 46:00 ae'son Sain 
Sout tlantic ........ aily average ...... ,221 1,107 1,306 | : : f 4 ’ 
South Central ........ 27 22 34 tThe weeks pA ad Nov. 25 and Dec. 2 | Pa. Anthracite: . re’ La....§ 25,600 25,650 28,550 
Central East .......... 44 53 143 | were combined in calculating the percentage ice i MR 1,083 sao uaa | ansas. 33,000 32,200 32,450 + 33,200 
Central West ......... 13 15 24 | change to adjust for the Thanksgiving holi- Daily average ...... 130 147 206 | {Hastern . 94,200 95,950 90,850 91,450 
_ 9 | near 12 10 8 day. Beehive coke: Michigan . 29,000 29,900 31,550 17,250 
ences 22 35 54 a pg 21 20 23 | Wyoming. 28,000 29,350 29,350 32,300 
== — 395 | DOMESTIC RAILROAD EQUIPMENT Daily average |... .. 4 3 4 | Somceds 3303 fae fan 5 
Total United States. .250 ORDERS (1) COTTON SPINNING ACTIVITY N. Mexico. 41200 42,050 42'080  27'aeo 
STEEL SCRAP PRICES (23) Reported in Railway Age of: CTIVITY (5) = | Calif. ..... 450,000 477,900 497,400 . 473'700 
(Heavy melting steel scrap at Pittsburgh, Dec. Dec. Dec. Dec. (Thousands) 
per ton) 23,'33. 16,’33. 9,33. 24,°32. Nov., Oct., Nov., Total. . .2,210,000 2,289,900 2,352,950 2,025,700 
—~-_—Week Ended. | Locomotives ........ aca are 1933. 1933. 1932. *Excluding Conroe. tExcluding Michigan, 
ons 23, Dec.16, Dec.24, Freight cars........ ree 10 sia a No. active during month.25,423 25,875 24,368 | tEffective Friday, Dec. 1, 1933. 
1933. 1932. | Structural steel..... 13,270 ase ae ett *P. C. of capacity oper. 96.3 101.9 96.8 








. Av. of daily quotations. $122 25 $11.95 $8.75 ' Rails (tons).........35,000 3,202 ... 29,849 *On single-shift basis. | *Subject to revision. tRevised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY 
COMMODITY PRICES AND BUSINESS es Time Loans.———. | Prime Com‘! Paper. Bankers’ Accep- 
___SOMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION ee 60 ?Call Loans 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
ae a ee | —* §Daily Daily Daily Daily Daily 
A 1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Nov. 18... = 3 88 1 ’ -_ 2 4 1.50 .38 
42 200 t t t Airy Bas 1 a t 7 T pao 180 Nov. 25... % 1 88 1 % 98 1 1 1.50 % 48 
} af? y “ wW THE ANMALIST AVERAGE NET YIELD Dec. a 15 1 88 ig 3 95 1 1 1.50 oop 1 55 
a VJ 7 Dec. 9... 1 ‘80 «1 1011 108 1% «1% «150 0CiCKSC C2 
c | oe ig. 140 Dec. 16... 1 1 1.00 1 96 1 8 138 14 14 #150 % % 62 
a4 160 t t t ; t Dec. 23... 1 1 100 1 1 1.08 1 1 am 1 150 % % 62 / 
‘Ws 8 tNew York Stock Exchange. ‘Asked rate. tAverage of renewal rate. 
as 1sohGX ; t—H4 jo, MONEY RATES IN NEW YORK CITY | VALUE OF THE POUND AND THE } 
" j 7M pray geainese |i Ss —om Money.—, 60-90 4-6 90- DOLLAR IN GOLD CURRENCIES 
5 INDEX 2 $ Bn 7. gan (Per Cent of Par) | 
248 wi4 = Loans “ ; - —————Dollar.-——____——_ -— : 
: 3 3 a —-. sins Hign. era — a | Pound. Switzer- Hol Bel- Aver- 
a - ¥ S ec. as. : : ; ; : : France. France. land. land. gium. age 
45.0 < 120) “not! | Dec. 16... , 1 1 Nov. 6...64.8 646 64.2 64.3 644 64.4 
Ss 68 Md Dee. 18..1 1 1 3 1° 1 Nov. 8...64.6 63.6 63.3 63.3 63.3 63.4 
. & | - €& Dec. 19..1 1 1 1 1 @1 1 Nov. 9...65.4 62.1 61.7 61.7 61.8 61.8 
d THE ANNALIST WEEKLY] > wool | Dec. 20..1 1 1 1 1 @1 1 Nov. 10...65.6 62.4 62.1 62.2 62.2 62.2 
Q52 10—— impex OF wnoctsact/ + Agee UE oh sa a a ae ae ee 1 Nov. 11...65.6 62.5 62.3 62.2 62.2 62.3 
Fs — < @i Dee. %..1 1°21 1-1 @ 1 Nov. 13...65.9 62.1 61.7 61.8 61.8 61.8 
a a. — - | sae 1 Nov. 14...66.1 60.9 60.7 60.7 60.5 60.7 
rae 3 90 —_— 2. « ¢ ¢ * a 1 Nov. 15...66.1 59.7 59.5 59.5 59.3 59.3 
|| Pate! atta! OS] Ror SE Se ee ee 
Ov. .. 06. " . a - - 
F 3 tBest names. §Asked rate. Nov. 18 68.6 617 61:3 614 61-4 61.4 
+ 60 - Ov. ‘ ¥ - . J . 
chino GOLD AND SILVER PRICES Nov. 21...66.9 60.3 60.0 59.9 60.2 60.1 | 
—_— Gold.___——-_, -—Silver.—. | Nov. 22...67.3 60.6 60.3 60.4 60.5 60.4 we 
“ Dollar Nov. 23...67.3 61.7 61.4 61.4 61.5 61.5 r 
$8 40) + + London. Equivalent. R.F.C. London. N. Y. Nov. 24...67.4 63.3 62.9 63.1 63.0 63.1 } 
pana Nov. 25. .126s 6d 92 33.76 | Nov. 25...67.5 63.4 63.0 63.1 63.2 63.2 
Nov. 27..125s 32.75 33.76 Nov. 27...67.8 64.7 64.2 64.3 64.4 64.4 
60 a Sete tts ep lates tats en ea re ae aS 7 53° «(60 Nov. 28.. 31.85 ’ Nov. 28...67.8 63.2 63.1 63.2 63.1 63.2 i 
ore ew aa © on Den Dae pare bey oun we SUS Been Noy. 29..125s 6d 32.63 33.93 Nov. 29.. .67.7 63.8 63.6 63.7 63.6 63.7 j 
Dec. 1.. 2d = 32.79 34.01 Dec. 1...67.9 63.7 63.4 63.6 63.5 63.6 
POS CS Ea lt Lee oe oe Dec. 4.11680 Ghd GLO Gti Gla One 
Week Electric Cotton Without Cot- | Dec. 5..125s6d 3207 34.01 Dec. 5...67.3 63.3 63.0 63.2 63.3 63.2 
iteel Mill Power Automobile Lumber For- Combined ton For- Dec. 6..126slld 32.81 3.01 Dec. 6...67.0 63.8 63.4 63.7 63.6 63.6 
Ended Car Ss 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. — i. 2s Fey _ 5: - 33 Si as #4 as oe 
a ee 56.8 26.2 MS 59.5 29.5 97.6 69.3 ees Dec. 9. 126 6d 32 61 34.01 1 Dec. 2-884 63-4 63.2 63.4 63.5 63.4 
Dec. 11..127 32.73 01 . .. 67. t } ; : y 
Nov. 1l.,...... 57.1 0 91.8 24.6 59.6 77.4 72.9 73.0 | Dec. 12.1268 4%4d 3219 34.01 Dec. 12...67.2 64.8 64.5 64.8 64.7 64.7 
Nov. 18........ 61.0 40.6 91. 20.9 62.0 73.2 73.5 73.9 | Dec. 13..126s1 31.87 34.01 Dec. 13...67.5 65.2 64.9 65.1 65.0 65.0 
Nov. 25........ 66.0 42.3 89.8 56.7 65.0 80.5 74.8 ny 14..126s1d 31.88 34.01 Dec. 14...67.2 63.8 63.5 63.8 63.7 63.7 
Dec. 2........ 59.2 45.1 90.4 32.8 62.5 88.8 + Aa Dec. 15..126s7d 32.58 34.01 Dec. 15...67.2 64.0 63.7 64.0 64.0 63.9 
Dec. 9....... 58.8 51.0 88.9 og + bd bs 438 | Dec. 16..126s4d 32.34 34.01 Dec. 16...67.2 63.8 63.5 63.7 63.6 63.6 
Bee, okt Ee cree sumaa aah meet | Be BES BE Be Be Bost Ga Si Gi St $8 
a c. oe 4 x ° oe ° x . . le * 
For figures from Jan. 5, 1929, to May 27, 1933, see Tue ANNALIST of ‘June 2, 1933, page 773 Dec.  - ty bee] Ss | mg i ‘4 ort = =. 2 ba 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER pRenucrien (7) Dec. 22. . 126s 3d 32.18 34.06 Dec. 22 613 64.0 63.7 4.1 64.0 64.0 
Dec. 16, Dec. 9, Dec. 17, (Includes onl wer generated by the elec- ec. ica 3 : ec. . 67. . T 1 . Y 
1933. 1933. 1932. tric light and pow war industry proper | Dec. 28..%..- t... 94.06 Dec. 26... ¢', 633 632 633 633 63.3 
Grain & erain prod... 29,810 28,539 25,491 and imports s not include power Dec. 27..126s 5d 32.43 34.06 Be k ; . 2 % 
Livestoc 7 17.470 16.883 17.194 generated by traction companies. tHoliday. tHoliday. 
es Ce te A (Thousands of kilowatt hours) FOREIGN EXCHANGE RATES WEEKLY 
Ci ae kkk ob eke ae A ‘ ‘ eek 
Forest ore oe - ann 20,352 11,961 Ended: 1933. 1932. 1931. 1930. {All quotations cable rates unless ee —- 
* . peEESpCP UIE se ee | 
Merchandis 190,413 162,107 150,737 | QUS- 28-1.630.308 1.436.440 1.687.583 1,688,352 “Dec. 23, 1933. Dec. 16, 19383. Dec. 24, 1932. 
Miscellaneous rcigt. 191, bea 194,424 147,962 P. “1 'sR2" "422" "x29" 708" Par. Country and Unit. High. Low. High. Low. High Low. 
, TSE 982 | Sep. 9.1,582:742 11423997 1.582.267 1,726,800 ENGLAND (pound)-- 
Car loadings (total).554,832 537,503 515,769 | S@P- 16.1,663,212 1,476,442 1,662,660 1,722,059 $5. $9. $3.34% $3.32 
Sep. 23.1,638,757 1.490.863 1,650,545 1,686,467 3 34 3 32 
Week ended Dec. 23, 1933-Estimated total, | Sep. 30.1,652,811 1.499.459 1,645,587 1,711,123 03918 . 
poy 4 cars. Corresponding week in 1932, Oct. 7.1,646,136 1,506,219 1,653,369 1,723,876 ‘ 0620 03 0390 
194,580 Oct. 14.1°618.948 1/507:503 1,656,051 1,729,377 ‘ese © “bssot? “baad 
: A : Oct. 21.1,618,795 1,528,145 1,646,531 1,747,353 -0620 : 0390 
KATE OF OPERATIONS IN THE STEEL | Oct. 28.1,621,702 1,533,028 1,651,792 1,741,295 0526 0812 0836 0804 0511 0511 
INDUSTRY Nov. 4.1,583,412 1,525,410 1,628,147 1,728,210 7 
: 0836 0804 05124 051 
Nov. 11.1,616,875 1,520,730 1,623,151 1,712,727 te 
(Per cent of rated capacity, entire industry) 2382 
Nov. 18.1/617,249 1,531,584 1,655,051 1:721/501 3688 3785 3675 ones aa70 
~~ As Reported by - —, ——As Estimated by---, | Nov. 25.1,607,546 1,475,268 1,599,900 1.671.787 2s 2ers ze : 
Amer. Iron & Steel Week Steel Dec. 2.1,553,744 1,510,337 1,671,466 1,746,934 e210 e370 “Sise ‘Ol 4014%, 
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FURTHER decline is 
shown in the season- 
ally adjusted earnings 
of the Public Service 
Corporation of New 
Jersey. The three 
months moving total 
centred on October is 
only slightly above 

the low for the year, being 16.1 per cent 

below the three months total centred on 

September and 5.5 per cent below the 

corresponding figure for last year. Al- 

though actual earnings have been rising, 
the increase has fallen short of the 
normal seasonal increase. The total for 

September, October and November rose 

about 13 per cent, whereas a gain of 

about 34 per cent is normal for these 
three months. 

Earnings for November and the twelve 
months ended Nov. 30, compared with 
the corresponding figures of 1932 are as 
follows: 








1933. 1932. 
November gross........$10,161,847 $10,560,137 
Balance after taxes and 
depreciation ... 3,693,728 3,821,843 


Surplus after charges.. 2,476,144 2,558,175 
Twelve months’ gross. .117,050,093 126,731,875 
Balance after taxes and 

depreciation .......... 41,815,972 43,558,663 
Surplus after charges.. 26,729,239 29,140,413 


Adolf Gobel, Inc. 


Adolf Gobel, Inc., and subsidiaries re- 
ported for the year ended on Oct. 28 a 
net loss of $242,073 after depreciation, 
amortization, interest, taxes, preferred 
dividends of subsidiaries, minority inter- 
est and other charges, against a net loss 
of $322,067 in the year ended on Oct. 
29, 1932. 


American and Foreign Power Co. 


A report of the American and Foreign 
Power Company, Inc., and subsidiaries 
for the year ended Sept. 30, 1933, shows 
net income of $5,895,684 before exchange 
adjustments, comparing with $9,420,609 
for the preceding year. The statement 
does not take into account exchange 
losses or profits on working capital in 
foreign currencies, and reflects foreign 
eurrency conversion into United States 
currency each month on the basis of the 
average daily rates as vertified by the 
Federal Reserve Bank of New York. 

Operating revenues were $54,418,382, 
against $55,289,927 for the preceding 
year, a decline of 2 per cent, and net 
earnings were $23,819,972, against $25,- 
468,208, a decline of 6 per cent. The bal- 
ance sheet at Sept. 30 shows cash in 
banks of $6,848,722, or about the same 
amount as at June 30, 1933. 


Wilson & Co. 


Wilson & Co., Inc., report for the fiscal 
year ended on Oct. 28 net earnings of 
$2,935,563, after charges, depreciation 
and interest, but excluding a profit of 
$120,360 on bonds purchased for sinking 
fund requirements. This compares with 
a net loss of $273,193 from operations in 
the previous fiscal year exclusive of a 
profit of $324,529 on bonds bought for 
the sinking fund. The company has out- 
standing 227,248 cumulative 7 per cent 
preferred shares of $100 par 313,236 
shares of no-par Class A stock entitled 
to dividends at $5 a share, and 534,983 
shares of no-par common stock. 

The consolidated balance sheet shows 
current assets of $29,246,371 and current 
liabilities of $3,678,892, compared with 
$28,507,043 and $2,450,148, respectively, 
at the close of the preceding fiscal year. 
Cash. amounted to $5,306,380, against $8,- 
431,661. Earned surplus increased from 
$2,906,685 at the beginning of the fiscal 
year to $5,962,610 at its close. 

The entire capital surplus, $16,328,795, 
ineluding a credit of $1,555,783 from the 
purchase and retirement of preferred 
stocks, has been applied to the reduction 
of property values. This, according to 
Thomas E. Wilson, president, has sub- 
stantially reduced charges for deprecia- 


tion. 
CHANGES IN 
CAPITALIZATION 


i=, of the Empire Trust 





Company have approved the plans 
fer recapitalization involving the 
sale to the RFC of $3,000,000 of capital 
notes and a write-down of capital and 
surplus by $3,350,000. The regular divi- 
dend of 25 cents a share was declared, 
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payable on Jan. 2 to stock of record Dec. 
22 


The readjustment will involve a 50 per 
cent cut in capital, accomplished by re- 
ducing the par value of the shares from 
$20 to $10 without altering the number 
outstanding. This will lower the bank’s 
capital from $6,000,000 to $3,000,000. The 
$3,000,000 taken from capital, together 
with $350,000 from surplus account will 
be appropriated to reserves. 

The capital structure after these 
changes will consist of $3,000,000 capital 
notes, $3,000,000 capital stock and about 
$2,300,000 surplus, making total capital 
funds $8,300,000. Reserves will amount to 
$4,700,000. Upon this basis, it is stated, 
the book value of the bank’s common 
shares will be $17.67 a share. 

The new set-up compares with total 
capital funds of $8,598,101 as of Sept. 30, 
the date of the bank’s last published 
statement, divided into $6,000,000 capital 
and $2,598,101 surplus and undivided 
profits. Published reserves as of Sept. 
30 amounted to $1,413,016. From this it 
appears that virtually no write-off from 
reserves to cover losses will be taken 
at the moment, since the reserves- of 
$4,700,000, which the bank states it will 
have after the recapitalization, approxi- 
mate the $4,763,016 resulting from the 
addition of the $3,350,000 write-off from 
capital and surplus to the reserves exist- 
ing as of Sept. 30. 

Capital notes to be sold by Empire 
Trust will mature serially over a period 
of ten years at the rate of $300,000 an- 
nually, subject to retirement in whole or 
in part before maturity at the option of 
the company. They will bear interest at 
5 per cent, subject to a rebate of 1 per 
cent on that portion retired before Dec. 
15, 1936. 

American Chatillon Corporation 

Arrangements have been made to pay 
in full the $2,000,000 first mortgage 7 
per cent village bonds of the American 
Chatillon Corporation, which were as- 
sumed by the Tubize Chatillon Corpora- 
tion through a merger. J. E. Bassill, 
president of Tubize Chatillon, said that 
the payment will be made at maturity 
on Jan. 1. 

Holders of bonds may retain them for 
one year at the present interest rate by 
agreement with the trustee. The extend- 
ed bonds will be callable at any time 
in the year on sixty days’ notice at 101 
plus accrued interest. 


American Cyanamid and Chemical 
Corporation : 
The American Cyanamid and Chemi- 
cal Corporation has acquired the Mary- 
land Chemical Company of Baltimore 
and will operate it as a subsidiary. 
Maryland Chemical sells alkalies, alums 
and similar products in the vicinity of 
Baltimore. 





E. I. du Pont de Nemours 
The New York Stock Exchange has re- 
ceived a notice from E. I. du Pont de 
Nemours & Co. of a proposed reduction 
in authorized capital stock by the retire- 


ment of the authorized issue of $10,000,- 
000 of 6 per cent. cumulative voting de- 
benture stock. This issue, unlike the 6 
per cent cumulative non-voting debenture 
stock, is not listed on the Exchange. 
Only $33,550 of the voting stock was out- 
standing on Dec. 31, 1932. At that time, 
$1,705,200 of the issue was held in the 








company’s treasury, and the rest had been 
retired. 
Baltimore & Ohio 

The Baltimore & Ohio Railroad is con- 
sidering borrowing $5,000,000 from the 
Public Works Administration to finance 
repairs and improvements to equipment 
and the purchase of rails, Daniel Wil- 
lard, president, said last week. Part of 
the loan might be used for air-condition- 
ing additional passenger cars, he said. 

Mr. Willard said that the net income 
of $1,383,181 in the first ten months of 
the year would be reduced by a net loss 
of about $900,000 incurred in November, 
but that the company would earn its in- 
terest by a substantial margin for the 
full year after ample depreciation al- 
lowances. . 


Humble Oi) and Refining Co. 

The Humble Oil and Refining Com- 
pany has authorized a change from par 
value stock to non-par value and _ in- 
creased the number of shares from 
3,000,000 to 9,000,000. Three shares of 
new stock are to be exchanged for each 
share of old stock. The decision was 
made at a special stockholders’ meeting. 
Capitalization of the Humble company 
remained at $75,000,000. The old issue 
had a par value of $25 a share. 





Northwestern Telegraph Co. 


The Northwestern Telegraph Company 
is offering to extend its 4% per cent 
first mortgage bonds, due on Jan. 1, 
1934, for ten years at the same rate of 
interest. Bonds of holders who do not 
desire to avail themselves of the offer 
will be’ bought at par by the Western 
Union Telegraph Company. There is 
$1,500,000 of bonds outstanding. 
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INDUSTRIALS 
Com. Share 
—Net Profit— waraings. 
Company. 1933. 1932. 1933. 1932. 
Brennan Packing Co.: 
Yr. Nov. 25... $89,081 °$69,184 §$.69 
Caterpillar Tractor Co.: 
11 Mo. Nov. 30 *%43,260 *1,179,464 
Duplan Silk Corp.: 
6 mo. Nov. 30. 475,834 277,228 h1.49 h.74 


Gamewell Co.: 


Nov. 30 quar.. *23,154 *8,536 
6 mo. Nov. 30. *°67,083 *°78,965 
Gobel (Adolf), Inc.: 

Yr. Oct. 28.... *242,073 *322,067 


Hercules Motors Corp.: 

ge t. 30 quar. 33,352 °27,452 11 
ne mo. Sept, 30 *32,260  °*80,164 p 

han ob Alkali Works, Inc.: 


10 mo. Oct. 31.1,024,610 1.42 
Mengel Co.: 
Sept. 30 quar. - $182,540 *222,969 
9 mo. Sept. 30. *499,364 *589/839 
Myers, F. E. & Bro. Co.: 
Yr. Oct. 31.... 242,776 176,116 A .53 
National Standard Co.: 
Yr. Sept. 30... 359,654 256,033 268 191 
Patino ope & Enterprises Cons. : 
Sept. 30 q £77,528 *£29,243 
9 mo. Sept. "30 £219,612 *£190.406 
Pierce Petroleum Corp.: 
Sept. 30 quar.. *%33,007 *9,126 
9 Me. Sept. 30 °78,025  *41,003 
Tubize Chatillon Corp.: 
10 mo. Oct. 31. 114,599 
U. 8. Smelting, Ref. & Mining Co.: 
11 mo. Nov. 30.4,446,846 1,797,931 5.57 51 
Wilson & Co., Inc.: 
Yr. Oct. 28... .3,055,924 51,336 a4.67 p.22 


UTILITIES NET INCOME 
B’kiyn-Manhattan Transit Sys. : 
5 mo. Nov. 30.2,603,850 2,735,358 h2.69 h2.85 


Brooklyn & Queens Transit: 
5 mo. Nov. 30. 804,497 1,003,098 12 37 


Connecticut Electric Service: 


12 mo. Nov. 30.3,736,512 3,951,406 8.25 3.44 
Hudson & Manhattan Railroad: 
11 Mos. Nov.30. 105,610 776,957 1.34 


Public Service of New Jersey: 
12 mo. Nov.30.26,729,239 29,140,413 


Standard Gas & Electric Co.: 
12 mo.Sept.30m3,345,037m9Y,758,726 q.22 1.52 


RAILROADS NET INCOME 


Baltimore & Ohio R. R.: 
10 mo. Oct. 31.1,383,181 *4,832,310 p2.35 


Chesapeake & Ohie Rwy.: 
11 mo.Nov. 30.26,030,398 21,330,348 3.40 2.79 


Gulf, Mobile & Northern R. KR 
10 mo. Oct. 31. 119,418 °555,896 p1.04 
*Net loss. hOn shares outstanding at 
close of respective periods. mExcludes fig- 
ures of Deep Rock Oil Corp. and Beaver 
Valley ph a ee Co. in 1933 and joctudes 
figures of those companies in 1932. 
pretecred geek. qOn $4 preferred stbek. 
On Class A stock. 


RAILROAD EARNINGS 


Baltimore & Ohio 
1933. 
October net income. 609,443 


rrent ct. 31.. 
Current liabilities...... 47,434,677 
tInvestment in stocks, 
nds, &c. . 95,162,660 
Funded | debt 


month 5,608,700 


Corporation Net Earnings 
Industry, Rails, Utilities 


Ann Arbor 
1933. 1932. 
October net loss....... 212 +$19,288 
Ten months’ net loss. 182,424 339.476 
Central of New Jersey 
November gross ... 2,259,224 2,302,554 
Net operatin income. ‘ 169, 267,879 
Eleven months’ gross.. 25,062,142 27,895,582 
Net operating income. 2,215,982 2,373,783 
Chesapeake & Ohio 
November gross . 8,801,222 8,753,213 
Net operating income. 3,371,059 2,872,375 
Surplus after charges 2,569,832 2,041,183 
Eleven months’ gross.. 98,301,282 90,615,519 
Net operating income.. 34,234,855 29,727,508 
Surplus after charges.. 26,030,398 21,330,348 
Chicago Great Western 
Current assets Oct. 31. L t+ 731 2,550,294 
Current liabilities..... 475 = 6,747,505 
tInvestment in stocks, 
I Miedeskercaanse 1,171,483 1,168,333 
Funded debt due six 
months : 649,337 594,703 
Erie ° 
November gross .. 5,847,055 5,644,410 
Net operating income.. 1,135,670 642,414 
Surplus after charges. 114,231 $415,858 
Eleven months’ gross.. 66,496,690 ,837, 
Net operating income.. 11,763,671 7,988,146 
Kansas City Southern 
(Including Tenarkana & Fort Smith) 
November gross ... 734,04 758,352 
Net operating inc ome 85,7 86,526 
Eleven months’ gross.. 8,681,225 9%,148,944 
Net operating income 1,115,152 918,978 


Illinois Central 


November gross ... 7,186,456 
Net operating income. 1.319, 476 
Eleven months’ gross. . 80,143,322 
Net operating income.. 14,546,586 


Louisville & Nashville 


Current assets Oct. 31.. 32,325,153 29,610,215 
Current liabilities.... 8,162,833 7,729,339 
tinvestment in stocks, 

bonds, &c weseeess. 7,677,009 6,387,851 
Funded debt due six 

months ; ... 1,858,900 1,858,900 
Minneapolis, St. Paul & Sault Ste Marie 
November gross ....... 1,585,677 1,792,941 
Net operating deficit. . 158,126 62,301 
Deficit after charges. 846,436 672, 
Eleven months’ gross.. 20,344,489 26,554,117 


Net qperunns income. 


Deficit after charges.. 6,575,074 


(Excluding reiemnege ~ Central) 


November net loss . 


Missourl!-Kansas-Texas 
Current assets Oct. 31.. 


Current liabilities...... 
yo in stocks, 

bonds, ea : 585,693 
Funded debi due six 

HROMERS 2 nc ccccees oan 84,100 


New York, Chicago & St. Louis 


November A eee 2,523,188 
Net operating income. 371,484 
Deficit against charges 94,568 
Eleven months’ gross.. 28,188,326 


Net operating income.. 4,807,174 
Deficit against charges 1,085,273 
Reading - 
November gross ....... 4,105,609 
Net operatin income 1,075,705 
Eleven months’ gross.. 45,315,585 
Net operating income.. 12,480,132 


St. Louis-San Francisco 


November gross ...... 3.281 oes 
Net operatin income. . 180 
Balance for interest. 100: 743 
Eleven months’ gross.. 37, 527,075 
Net operating income. 2,662,175 
Balance for interest.... 3,103,496 


6,385 332,333 
Eleven months’ net loss 4, ore 300 5,088,455 


10,581,860 11,952,147 
5,084,273 4, 820 


619,434 
184,100 


2,285,171 
273,115 
208 


§ 


26,917,883 
1,872,614 
4,102,322 


4 


017,278 


998,611 
47,422,400 
10,001,670 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 23, 1933 
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900 Betz & Son 3 3% + 
200 50 d + A 
150 21 21 + 
7,450 18 19 —2 
1,600 1.35 1.50 + .25 
is 3 '2 
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900 Rs .30 . ar 
700 Distilled Liquors 134 13 13. Ci} % 
3,000 & 11 10% l _ 
300 1.1 1.1 eo 
1,100 1.45 1.50 + .25 
100 9 Ss #2 
4,000 oe 1 _ 
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500 Macassa Mines .... 





2,300 Math Alk rts, wi. 1% 1 

300 Mouquin, Inc ..... 5% 
2,700 Newton Steel ..... 5 
1,750 Oldtyme Dist! ..... 1 1 
22,067 Paramount Publix. 2 1 

900 Paterson Brew..... 1 ‘ 
1,700 Petrol Conv ....... 1 1 

5,000 Railways Soe eeee 3% 
85 Int pf.... 24 
100 3 

1,800 .25 

600 2Me 
100 1 

00 Van Sweringen ... 25 15 

Volimer Brew ..... 1% 1% 

1, rod Wayside Cons ..... 4 45 
400 West Ind _o.- : = 1 

1,000 Zenda Gold 2 
INSURANCE. 
100 Seaboard Fire ..... 1% 1% 
BONDS. 


rps Int Match 5s, 1947. 5 5 
Do 5s, 1947, ctfs. 5% 3s 


erase aren _ ZE°S": 28. ~T 


1% 


F “he 


[eel eel lL lel ete 


‘Eran arin 


Pacific 
1933. 1932. 


Southern 


November gross...... i}. rt poe 10,982, 2u4 
Net operatin £.: income. 

Eleven months’ gross. "119" 350; ‘03 132,878,674 
Net operating income... 7,984,3 5,498,902 


Current assets Oct. 31. = Liye} 63,534,027 
Current liabilities...... 912:478 36,152,599 
tInvestment in stocks, 

bonds, &c....... 12,383,381 12,309,677 
Funded debt due six 

PE, cctcerccdecckned 2,328,435 2,325,973 

Union Pacific 

November gross........ 10,494,347 9,425,938 
Net operating income.. 1,884,229 2,120,695 


Eleven months’ gross. . 101,796,060 106,742, 125 


Net operating income.. 16,937,264 16,521,074 
Wabash 
Current assets Oct. 31. 10,241,121 10,969,811 
Current lianilities...... 12,641,640 9,763,716 
tInvestment in stocks, 
SS 25,143,524 25,139,569 
Funded debt due six 
eer paietica 1,771,400 
Western Pacific 
November re 1,050,036 828,596 
Net operating income.. 145, 136 17,955 
Eleven months’ gross.. 10,011,082 10,102,017 
Net operati income. 812:717 590,101 
Current assets Oct. 31. 3,880,436 5,310,051 
Current liabilities... 3,911,578 3,865,930 
tInvestment in stocks, 
i SRE 99,253 99,253 
Funded debt due six 
TI eee 686,467 655,000 
Wheeling & Lake Erie 
November gross....... 728. 319 768,878 
Net operating deficit... 2,892 *127,035 
Eleven months’ gross.. 9,821,593 7,789,120 
Net operating income.. 1, 590.035 670, 


*Income. 
Wisconsin Central 
November net loss..... 330,051 339,753 
Eleven months’ net loss 2,056,723 3,166,403 
§Deficit. tIncome. *Loss. tOther than 
those of affiliated companies. 


PUBLIC UTILITY EA RNINGS 


British Columbia Power Corporation, Ltd 
(Canadian Currency) 
1933. 1932. 
November gross 1,084,959 1,093,745 
Net after expenses.... 362,574 358,798 
Five months’ gross. 5,163,433 5,353,653 
Net after expenses. 1,585,104 1,561,744 


Sractten-Sheehatine fransit System 








November ee 4,276,922 4,471,304 
Net after taxes... 1,342,291 1,451,177 
Total income .......... 1,403,466 1,514,344 
*Surplus after charges. 568,709 610,904 
Five months’ gross..... ,349,962 22,450,480 
Net after taxes........ 6,492,009 6,864,794 
Total income .......... 805, 7,196,324 
Bey lus after charges. 2,603,850 35,358 


2,7. 
After minority interest of Brooklyn and 
quatan Transit Corporation. 


Brooklyn and Queens Transit Corporation 


November gross ....... 1,706,595 1,806,395 
Balance after taxes.... 289,347 350,005 
Total income ......... 3,89 366,518 
*Net income ........... 167,750 225,440 
Five months’ gross..... 8,480,652 9,044,655 
Balance after taxes.... 1,404,323 1,631,387 
Total income .......... 1,489,400 1,718,529 
*Net income ........... 804,497 1,003,098 


*After charges. 
Cincinnati Street Railway Company 


Eleven months ended Nov. 30: Net income 
after all deductions, 


stock, comparing with $613,995, or $1.29 a 
share, last year. Had full depreciation 
charges been made in 1932 net income on 
the basis of the 1933 report would have 
been $323,731. 


Connecticut Electric Service Com 
(United Gas Improvement System) 
Year ended Nov. 30: Gross revenue, $16,- 
332,744, against $16,700,659 a year before 
net income ee er depreciation, taxes end 


queues ual after preferred 
divi fends to 3S. 3 a share on the common 


stock, against $4,793,166, or $3.44 a share, 
in the preceding year. 
Detroit Street Railways 

November: Net loss, $88,289 after charges 

and sinking fund requirements, compar- 

ing with net loss of $140,912 a year before. 

Year ended Nov. : Net loss, $684, 

against loss of $645,364 in the ‘preceding 

year. 

Eastern Utilities Associates 


November gross ....... 692,695 706,808 
Net earnings .......... 311,696 306, 233 
Twelve months’ gross.. 8,200,059 8,212,474 
Net earnings .......... 3,591,401 3,542,795 
Net income after depre- 

GEE hie dneasknsners 1,808,719 1,748,940 
Fall River Gas Works Company 
November gross........ 72,326 77,120 
Net earnings .......... 584 920 282 
Twelve months’ gross. 896,275 950,598 
Net earnings .......... 277,091 282)687 

Net income before de- 
|” rr 253,283 257,136 
Haverhill Gas Light Company 
November gross........ 48,865 51,934 
Net earnings .......... 12,474 13,258 
fr gpa = gross. . bya] 589 
earnings .......... ; 166,677 
Net income’ before de- 
preciation ............ 139,753 162,105 
Havana Electric Railway 
Jan. 1 to Nov. 17:Gross iovenee, $2,200, - 


comparing ps 45,856 in corre- 


sponding periad of 1 


[Leal 


Hudson & Manhattan Kailroad 


1933. 1932. 
November gross. . 650,325 743,968 
Net after taxes... 272,091 357,013 
Total income ......... 292,566 383,159 
Deficit after charges. 23,485 *68,740 
Eleven months’ oe 7,325,485 8,526,674 
Net after taxes. 3,087,563 ,934,543 
Total income .:... 3,356,851 243,349 
Deficit after charges 105,610 *776,957 

*Surplus. 

Nevada-California Electric Corporation 
November: Net loss $3,841, ainst net 
ear ended 


=— of $26,387 last yor. 
30: Net income $463,748, against net 
profit of $622,530 in preceding year. 


Sierra Pacific Electric Company 
November gross...... 119,178 119,163 
Balance after taxes. 38,436 50,595 
Twelve months’ gross. 1,387,397 1,482,966 
*Balance after taxes 

and charges ......... 396,855 551,927 


*Before "Znprociation. 
Tampa Electric Company 


November gross. 322,092 312,647 
Balance after taxes. 109,48) 115,620 
Twelve months’ gross. 3,684,772 3,834,499 
*Net income ...... 1,272,950 1,321,436 


*After taxes, charges and depreciation. 
United eee 5 and Electric Company 


timore 
November pe. baeen 852,199 893, 
BE ED dkéancasdacaees *2,021 +197,112 
Eleven months’ gross.. 9,008,285 10,438,919 
4 Pr peiey 65,565 11,735,676 


*No provision has been made for interest 
on —s debt due to receivership effec- 
tive Jan. 5, 1933. +After depreciation, taxes 
and fixed charges. 


Current Security 
Offerings 


BONDS 


Binghamton, N. Y., $1,000,000 welfare 444s, 
J & J, due Jan. 1, 1935-1944, yield 3% to 
4.259%, offered Dec. 21. The ‘Chase ‘Na- 
Youal Bank; The City Company of New 

or 


Colonial Steamships, Ltd., $275,000 6% 7-yr 
prior lien bonds, due 1940, offered to hold- 
ers of Mathews Steamship Co., Ltd., 


bonds at 100, yield 7%, offered Dec. 26. 


Minneapolis, Minn., $110, 000 permanent im- 
aroment work relief 5s, due Jan. 2, 1936- 
945, yield 4.60%, offered Dec. 23. Phelps, 
Fenn & Co., N. Y.; Wells-Dickey Com- 


pany, Minneapolis: “Milwaukee Co., Mil- 
waukee 

New Maven, Conn., City of, $500,000 3-7 
notes, due Feb. 9, 1934, yield 2%, fteres 


Dec. 20. Chase Nationa! Bank, N. 


Rome, N. Y., City of, $164,833 various 5s, 
due Dec. 1, 1934-1944, yield 3% to 4. 


offered Dec. 27. alsey, Stuart * 
— . ¥ sey ua & Co., 
Troy, N. City of, $143,000 refunding 54 


due ay 15, 1935-1941, yield 4.40% to 4.7 
offered Dec. 20.. Manufacturers and Trad- 
ers Trust Company of Buffalo. 

United States of America $100,890,000 91-da 
Treasury bills, dated Dec. 27, due March 
28, 1934, average price 99.816, average rate 


on bank discount basis 0. 73%, offered Dec. 
29. United States Treasury. 
STOCKS 
Berghoff Bros. Brewery, Inc., 50,000 shares 


common, price $5, offered Dec. 26 
Securities Co., Fort Wayne, Ind. 
Duluth Brewing & Maltin Co., 75,000 
shares common, price =o fered Dec. 26. 

Homer, Collins & Co., Du ut 

Hammond Distilleries, Inc. 82,670 shares 
capital, price $ , offered Dec. 26. Paul 
W. Cleveland & Co., Inc., and Fuller, 
Crittenden & Co., Chicago. 


Mission Dry Corp., 145,000 a ares. capital, 


Central 


O'Go. $11.75, offered Dec. ‘ berstadt 
0., Inc.; Budd & Co., Inc.; Redmond 
& Co. N.Y. 


Rock River Distillery, Inc., 171,725 shares 
common, rice “50, offered Dec. 26. 
Harsin, Roberts & Co., a 

i Brewing Co., Inc., 50,000 shares 

ital, price $1.25, offered a 26. Zaiser 
@ iser, Indianapolis. 








New York Mishie Exchange 





Sales. High Low. Last. 
6,000 Am Venture ........ 88 80 84 
2,860 Comstock T & D.... 50 42 50 

100 Consol Vir .......... .23 23 -23 

22,650 Divide Ext C......., 038 0414 08 

3,000 Empire Cons ........ 02 02 -02 

100 Empress G .......... 41 41 41 

18,285 Great North Gold 2.4 1.50 1.87 

Halifax Tono ....... 5 02 .02 

Horn Silver ......... 55 55 

700 King Dav M........ 1.624% 1.50 1.62 
18,150 Moscow Silver 18 -13 toe 

North Lily 60 -60 60 

325 Sunshine M 6.00 5.00 6.00 

1,336 Sup Gold M 1.50 1.15 1.45 

1,000 Tintic Lead ........ .38 32 -38 

7530 Tintic Standard 7.50 4.70 7.50 

2,200 West Emp G......... -25 -20 -20 


FINANCIAL NOTES. 

W. L. Adams & Co., 63 Wall Street, New 
York, have ready for distribution their 
monthly quotation list on municipal and 
joint stock land bank bonds. 

J. S. Bache & Co., 42 Broadway, 
York, have 
utilities. 


Leach Brothers, Inc., 60 Wall Street, New 
York, have issued their monthly quotation 
sheet of approximately 250 real estate 
bonds. 

James Talcott, Inc., 225 Fourth Avenue, 
New York, is factor for Malarry Silks, Inc. 


New 
issued a circular on public 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


Pi canonne bonds scciaiiantais in the 























announcements last week of loans 
to be refunded in the remaining 
days of December and in future months 
before their due dates. Several small 
lots of State and municipal bonds also 
were called for payment in both periods. 
Including the new calls for this month, 
the total now stands at $17,301,000, com- 
pared with $13,170,000 in November and 
$20,453,000 in December, 1932. 
The redemptions for December are 
classified below: 


ES bs carsnaseres $1,345, 
Public utility ............ 2,683,000 
State and muntelpal. . 293,000 
EE sc oc ane sass 9,578,000 
Miscellaneous 402,000 
WEE. 4 cabbie dewwe cance . .$17,301,000 


bond 6 of Schooi 


Archuleta County, Col., 
i 15, 1916, called for 


District 1, dated Sept. 
payment at par. 

Argentine Government, £166,100 of Buenos 
Aires water supply and drainage works 
5 per cent loan of 1892 called for payment 
at par on Jan. 1, 1934, at Baring Brothers 
& Co., London. 

Brush, Col., $1,500 of bonds called for pay- 
ment at par on Jan. 1, 1934, at office of 
the Town Treasurer. 

Casper, Wyo., bond 82 of sidewalk bonds, 
dated Nov. 1, 1923, called for payment at 
par immediately at office of the City 
Treasurer. 

Centralia, Wash., bonds 35-38 inclusive of 
Local Improvement District 66 called for 
payment at par on Dec. 4, 1933, at office 
of the City Treasurer. 

Custer County, Mont., $15,000 of bonds 
called for payment at par on Jan. 1, 1934, 
at the Chase National Bank, New York. 

Dayton, Idaho, bond 33 of water 6s, dated 
July 1, 1915, called for payment at par on 
Jan. 1, 1934, at the First Security Bank, 
Preston. 

Douglas County, Col., various of warrants 
called for payment at par on Nov. 2, Nov. 
13, Dec. 7 and Dec. 17, 1933, at office of 
the County Treasurer, Castle Rock, Col. 

Elbert County, Col., various of warrants 
called for payment at par on Nov. 30 and 
Dec. 16, 1933, at office of the County 
Treasurer, Kiowa, Col. 

Ellensburg, Wash., bonds 101-120 inclusive 
of electric light and power extension 
bonds called for payment at par on Dec. 
1, 1933, at office of the City Treasurer. 

Great Britain and Northern Ireland (United 
Kingdom of), £11,000,000 of 3 per cent 
Treasury bonds called for payment at par 
on April 16, 1934, at the Bank of England, 
London. Interest will cease April 15, 1934. 

Havana (City of), $33,000 of second 6s, re- 
deemable in 1939, called for payment at 
par on Jan. 1, 1934, at the Royal Bank of 
Canada, New York. Numbers called: $100 
denomination, 461 lowest, 28710 highest. 

Lewis County, Wash., various of warrants 
called for payment at par on Nov. 24, 


Bond Redemptions and 
Defaults: Latest Notices 


1933, at office of the County Treasurer, 
Chehalis, Wash. 

Legan County, Col., various of warrants 
called for payment at par on Dec. 7 and 
Dec. 28, 1933, at office of the County 
Treasurer, Sterling, Col. 

Moffat County, Col., bonds 27-29 inclusive 
and 26-40 inclusive of School District 5 
building 5%s, dated July 15, 1915, called 
for payment at par on Jan. 15, 1934, at 
office of the County Treasurer, Craig, Col. 

Mond Nickel, Ltd., entire issue of first 5 
per cent debentures called for payment 
at 105 on June 1, 1934. 

Port Angeles, Wash., bonds 21 and 22 of 
Locai Improvement District 119 calied for 
payment at par on Dec. 1, 1933, at office 
of the City Treasurer. 

Pueblo, Col., various of paving bonds called 
for payment at par at the First National 
Bank, Pueblo. 

Rio Grande County, Col., various of war- 
rants called for payment at par on Dec. 
26, 1933, and Jan. 5, 1934, at office of the 
County Treasurer. 

Seattle, Wash., various of loca] improve- 
ment bonds called for payment at par on 
various dates between Dec. 7 and Dec. 20, 
1933, at office of the City Treasurer. 

Sedgwick County, Col, 
school refunding issue, dated May 1, 1931, 
called for payment at par at office of the 
County Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Dec. 
15, 1933, at office of the County Treasurer. 

Southern Rhodesia (Territory of) (Salis- 
bury Municipal Loan), £2,000 of 4% per 
cent loan of 1911, due 1944, called for pay- 
ment at par on Jan. 1, 1934, at the Stand- 
ard Bank of South Africa, Ltd., London. 
Numbers called: £100 denomination, 40 
lowest, 980 highest. Interest will cease 
De. 31, 1933. 

Wellington, Grey & Bruce Railway Co., 
£4,300 of first 7s (extended indefinitely) 
cailed for payment at par on Jan. 1, 1934, 
at the Canadian National Railways, Mon- 
treal, or the Orient House, 42-45 New 
Broad Street, London. Numbers called: 
£100 denomination, 92-lowest, 5162 highest. 

Weld County, Col., $4,700 of bonds called 
for payment at par on Jan. 7, 1934, at of- 
fice of the County Treasurer. 

Wiggin (Henry), Ltd., entire issue of first 
6 per cent debentures called for payment 
at 104 on June 1, 1934. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 





Albuquerque Natural Gas Co.—Funds are 
available for payment of interest due 
Nov. 15, 1933, on issue of debenture 6145, 
due 1940. 

Algoma Central Terminals, Ltd.—Holders of 
first 5 per cent debenture stock and bonds 
approved on Nov. 30, 1933, postponement 
of all interest due Dec. 31, 1933, to such 
dates as might be fixed by bondholders 
committee, not later, however, than June 
30, 1937. Postponed interest itself would 
carry interest at rate of 5 per cent per 
annum and included all semi-annual in- 
stalments from Dec. 31, 1931, to and in- 
cluding Dec. 31, 1933. 


bond 6 of high — 


Ann Arbor Railroad Co,—Court has author- 
ized receivers to pay interest due Oct. 1 
1933, on issue of first 4s, due 1995. Pay- 
ment will be made upon presentation of 
such coupons at office of the Treasurer 
for Receivers, 15 Broad St., New York 


Beacon Building Trust, Inc.—Plan of re- 
adjustment of March 20, 1933, has been 
consummated and securities and cash de- 
livered to the Boston Safe Deposit and 
Trust Co., Boston, as follows: The origi- 
nal bonds, stamped as to 25 per cent paid 
and maturing Aug. i, 1944, with coupons 
attached commencing with the coupon of 
Aug. 1, 1933, and cash payment covering 
(a) 25 per cent of the face value of the 
original bonds, (b) coupons due Aug. 1, 
1932, detached from the original bonds 
and (c) coupons of Feb. 1, 1933, detached 
from the stamped bonds held by the de- 
positary against surrender of certificates 
of deposit. 

Berlin (City of), in default on Dec. 15, 1933, 
interest payment on issue of 6s, due 1958 
Foreign exchange restrictions prohibit the 
transfer of funds to meet this interest 
The equivalent in reichsmarks has been 
deposited with the Conversion Bank for 
Foreign Debts. 

Blackstone Realty Co., in default on Sept 
15, 1933, principal payment and March 15, 
1933, interest payment, on issue of first 
6s, due 1941. 

Central West Public Service Co., in default 
on Nov. 1, 1933, interest payment on issue 
of first lien collateral A and B 5%s, due 
1956. 


Central West Public Service Co., in default 
on Dec. 15, 1933, principal and interest 
payment on issue of 5s, C, due 1933 

Central Paper Co., in default on Dec. 1, 
1933, principal payment and June 1, 1931 
interest payment on issue of first and 
general 7s, due 1933. 

City National Bank Building—To holders of 
first 64s, due 1940, who deposited bonds 
with the Cleveland Trust Co., Cleveland, 
providing for exchange of present coupons 
for new income coupons, due semi-an- 
nually, June 1 and Dec. 1, a distribution 
of 4% per cent for interest due Dec. 1 
1933, was made. New coupons provide for 
annual] interest up to 6% per cent per 
annum, with any unpaid balance payable 
at maturity. 

Commonwealth Realty Co., in default on 
Oct. 1, 1932, interest payment on issue of 
first 5s, due 1941. 

De La Salle Institute (Napa, Calif.), in de- 
fault on Oct. 1, 1933, interest payment on 
issue of first 54s, due to 1946. 

General Refractories Co.—Company an- 
nounced that it had deposited sufficient 
funds with the New York Trust Co., New 
York, to pay off at par and interest to 
maturity, approximately $10,000 of notes 
not deposited under plan dated Jan. 25, 
1933. 

Georgia & Florida Railway Co., in default 
on Sept. 15, 1933, principal payment on 
issue of equipment trust 5 per cent cer- 
tificates, due to 1941. Interest due March 
15 and Sept. 15, 1933, was paid. 

Georgian Apartments (Chicago)—Non-de- 
positing bondholders are entitled to re- 
ceive a pro rata distribution of approxi- 
mately $14.11 per $100 bond from proceeds 
of the sale of the properties. 

Glendale Hotel, Inc.—Depositing bondhold- 
ers received ten shares of stock of the 
new company, Diversified Operating Co 
for each $1,000 deposited bond. 

Hamilton (S. Ward) Co., in default on Dec 
15, 1932, principal and interest payment on 
issue of first 8s, due to 1935. 


inland Empire Paper Co., in default on Oct. 
1, 1933, principal and interest payment on 
issue of first and general 6s, due to 1940. 

investment Securities Co. of Texas, in de- 
fault on Oct. 1, 1933, interest payment 
and April 1, 1933, principal payment on 
issue of first C 544s, due to 1936. 

Mathews Steamship Co., Ltd.—Holders of 
first A 6s, due to 1942, have been notified 
to forward their bonds accompanied by 
Feb. 1, 1931, and subsequent coupons, to 
the Montreal Trust Co., Toronto, for ex- 
change into 6 per cent 20-year general 
mortgage bonds dated Jan. 1, 1934, and 
no-par common stock of the Colonial 
Steamships, Ltd., new cempany, as fol- 
lows: $700 of new bonds and seven shares 
of new common stock for each $1,000 of 
bonds. 

Medical and Dental Building (Vancouver), 
(Vancouver Properties, Ltd.)\—Funds are 
now available at the Canadian Bank of 
Commerce, Vancouver, Seattle, Portland 
and San Francisco, for payment of cou- 
pons due Feb. 15, 1933, with interest 
thereon. Holders of $1,000 bonds are en- 
titled to $30 and $1.50 interest; holders of 
$500 bonds are entitled to $15 and 75 cents 
interest. 

Midwest Properties—Non-depositing bond- 
holders are entitled to receive a pro rata 
distribution of $15.26 per $100 bond from 
proceeds of the sale of the properties. 

Miami Hotel, Inc. (Dayton, Ohio), in de- 
fault on Aug. 2, 1933, principal payment 
and Feb. 2, 1933, interest payment on 
issue of first leasehold 6s, due to 1945. 

Rochester Railway Co., in default on Dec. 
1, 1933, principal payment and Dec. 1, 
1929, interest payment on issue of second 
5s, due 1933. 

Salvador (Republic of)—The following cou- 
pon payments will be made to depositing 
holders of customs first lien A 8s, due 
1948, first lien B 6s, and C 7s, due, 1957, 
as of Jan. 1, 1934: Series A, $34 per $1,000 
bond; Series B, £2 11s. per £100 bond, and 
Series C, $14.80 per $1,000 bond. These rep- 
resent full payment of maturing coupons 
of Series A and B bonds and 50 per cent 
of maturing coupons of Series C. Certifi- 
cates of deferred interest will be issued 
to depositing holders for maturing unpaid 
coupons and parts of coupons of Series A, 
B and C. To obtain payment and certifi- 
cates, certificates of deposit must be pre- 
sented to the issuing depositary. 

Security Mortgage Corp., in default on 
Aug. 1, 1932, interest payment and Aug. 
1, 1931, principal payment on issue of 
first 64s, dated Aug. 1, 1924. 

Southeastern Gas and Water Co., in default 
on Dec. 1, 1933, interest payment on issue 
of general lien 6s, due 1944. Holders re- 
ceived an offer from the Southeastern 
Investment Corp. whereby latter company 
would purchase Dec. 1, 1933, coupons at 
face value if bond were submitted with 
non-interest bearing notes of Southeastern 
Gas Co., due June 1, 1935. 

1088 Park Ave. Apartment Building (New 
York)--Funds are now available for pay- 
ment of interest due July 10, 1933, at the 
Bank of Manhattan Co., New York. In- 
terest due Jan. 10, 1933, was paid June 20, 
1933. Holders of bonds maturing July 10, 
1932, received $833.33 per $1,000 bond. 

Themis Building, Ltd. (Montreal), in de- 
fault on Sept. 1, 1933, interest payment on 
issue of first 64s, due 1942. 

Thirteenth & Fitteenth Sts. Passenger Rail- 
way—Holders of consolidated 5s and 3%%s, 
due 1934, have been requested to assent 
to a proposal) for the extension of bonds 
to Jan. 1, 1944, at 6 per cent. Interest due 
Jan. 1, 1934, will be paid at time of de- 
posit of bonds in assent to proposal. 

Tauscany Towers (Brooklyn, N. Y.)—From 
sale of mortgaged property, depositing 
bondholders realized $400 per $1,000 bond 
and non-depositors $349 per $1,000 bond in 
final settlement. 

Villa Theatre (Collingdale, Pa.), in default 
on Oct. 1, 1933, principal payment on issue 
of first 6s, due 1333. interest due Oct. 1, 
1933, was paid. 





Dividends Declared 


Since Previous 
of The Annalist 


Issue 


and Awaiting Payment 





Regular. 
Pe Pay- Hidrs. of 
Company. Rate. riod. able. Record. 


Abraham & Straus 7% pf.$1.75 Q Feb. ae. 15 


1 
Aetna Casualty & Surety..40c Q Jan. 2 18 
Ainsworth Mfg Corp...... 50c .. Dec. 27 Dec. 22 
Ajax Oil & G Co, Ltd ar 2c Q Jan. 15 Dec. 30 
Amer Bk & Tr Co (New 
DEN : cwsedeccectcesese 8 Jan. 1 Dec. 20 
Amer Discount Co (Ga) 
epbecsectcrest $1. 8 Jan. 2 Dec. 
Am Home Prod........... M Feb. 1 Jan. 15 
Amer Maize Products pf.$1.75 Q Dec. 30 Dec. 26 
Amoskeag Co pf......... $2.25 S Jan. 3 Dec. 26 
American Screw Co........ Q Jan. 1 Dec. 20 
Apex El Mfg pr pf...... $1.75 Q Jan. 2 Dec. 20 
-Hart & H El....... Q Jan. 2 Dec. 23 
Do 64%% pf........... Q Jan. 2 Dec. 
Attleboro he Snean Corp. . Q Jan. 2 Dec. 15 
Automobile Ins............ Q Jan. 2 Dec. 18 
Bank of Commerce ... Tr 
Co (Richmond -30e Q Jan. 1 Dec. 26 
—— Natl Bank by: A 
i atid bale $1 Q Jan. 12 Dec. 30 


Trust Shares, A.... ra -. Dec. 15 Dec. 1 
Beatty Bros, ist pf.. besese 1.50 Q Feb. 1 Jan. 15 
Boston +. ss i a ..$2 S Jan. 10 Jan. 1 
Boston n <= 12% Q Jan. 2 Dec. 13 
Brandtjen & age % 

ar cnnsine Mane nnedeod Q Jan. 1 Dec. 22 
Brewer (C) & Co, Ltd....T M Dec. 23 Dec. 30 
| saan cog Hydraulic...... 40c Q Jan. 15 . 30 
Brooklyn Trust ...........- Q Jan. 2 Dec. 27 
sr Senge Gas. —- Q Jan. 10 . 30 

SE MG cakkscasedontoens Q Jan. 2 Dec. 20 














Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 

Calamba Sugar Es........ 40c Q Jan. 2 Dec. 15 

BO Bis c:000 60-6:06 Q Jan. 2 Dec. 15 

California Ink Co Q Jan. 2 Dec. 23 
Calvert k (Baltimore, 

EB) ccviccccccovessss 1.75 S Jan. 1 Dec. 12 
Cameron Machine hs pf...$2 Q Dec. 30 Dec. 4 
Can Eq Trust Shs........ 16c .. Dec. 30 Dec. 15 
Can Fairbanks M vf ry $1.50 Q Jan. 15 Dec. 30 
Can = cae 8 Q Jan. 31 Dec. 30 

be ahdesgsoneoesee $1.75 Q Jan. 15 Dec. 30 
Can Px. BI, Gia cosccces $1.75 Q Jan. 2 Dec. 16 
Canadian Lt PWR. .ccces 50c S Jan. 15 Dee. 31 
Champ Intl.............. $1.50 Q Jan. 2 Dec. 15 
Beseeecégecsoes -75 Q Jan. 2 Dec. 15 
Chat Mfg Co 7% pf...... $1.75 Q Jan. 2 Dec. 20 
DO GB BEe ocdcsccccccce 1.50 Q Jan. 2 Dec. 20 
Chipman Knit M 7% pf.$3.50 8 Dec. 23 Dec. 1 

Cincinnati Postal Ter & 
- Rr Q Jan. 15 Jan. 3 
- Bvesting .. Jan. 4 Jan. 2 
Cinveskseceres ous 5 Q Jan. 4 Jan. 2 
city Water Sup 7% pf. 873 Q Jan. 2 Dec. 30 
DIR BE ccccccconccees Q Jan. 2 Dec. 30 

Cit Com Tr & Sa 

( ena, Calif) $1 Q Jan. 2 Dec. 20 
Columbia Mills ........... Q Jan. 2 Dec. 22 
Col Tr Co (Pitts)........ $1.50 Q Dec. 28 Dec. 28 
C, C & St L RR Co........ $5 Q Jan. 31 Jan. 20 

Do tik a rises earae $1.25 Q Jan. 31 Jan. 20 
Comm Tr (N J)........-- T5e Q Jan. 2 Dec. 23 
Com! Nat Bk & Tr........ $2 Q Jan. 2 Dec. 27 
Continental Ins. S Jan. 10 Dec. 30 
a a G & Coke Sec 

facheosoconcenes Q Jan. 2 Dee. 21 





Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record 


Corcoran-Brown aaa oe A Q Jan. 1 Dec. 20 








Corn Products Q Jan. 20 Jan. 2 

BIO PE. cvecccssece -$1.75 Q Jan. 15 Jan. 2 
Creamery Pkg Mfg 6% pf. $1.50 Q Jan. 10 Jan. 2 
Crocker First Nat Bank 

(San Francisco) ..... S Jan. 2 Dec. 28 
Crown Will Pap 7% pf..... $1 .. Jan. 1 Dec. 27 
Cudahy Packing ........ 62%4c Q Jan. 15 Jan. 5 
Curtiss-Wright Exp Corp 

rere $1. Q Jan. 15 Dec. 30 
Detroit ‘Edison Seok Ju0tccees $1 Q Jan. 15 Jan. 2 
Diversified Trustee Shrs, 

SS sc ccccctevcece $5.21 8 Dec. 31 axe 

Dominion N64 5065d0u 50c Q Feb. 15 Jan. 31 

PPT PCOTP OT Torte Q May 15 Apr. 30 
Dominguez Oi) Fields..... M Jan. 2 Dec. 23 
Drovers Nat Bk (Chic, Ili). 3 Q Jan. 2 Dec. 30 
Drovers Tr & Sav Bank 

(Citenge, Ti). .......05. Q Jan. 2 Dee. 30 
Duquesne B, A pf....... 12%c Q Jan. 2 Dec. 22 
Duquesne Lt 5% ist pf..$1.25 Q Jan. 15 Dec. 30 
Edmonton City Dairy 6%% 

DE sarectecurseson Q Jan. 2 Dec. 15 
Elder “—. = ist pf Q Jan. 2 Dec. 22 
Empire Trust ....... Q Jan. 2 Dec. 22 
—o Tr (Balt, Md Q Jan. 1 Dec. 23 

xcess Ins of Am......... 2 -. Jan. 15 Dec. 30 
ae EK Life pone, 

Ont) 30% pf.......... S Jan. 2 Dec. 31 
Fed Tr Co p TOY NJ).50e S Jan. 1 Dec. 27 
Fidelity-Ph Fire Ins...... 60c S Jan. 10 Dec. 30 
First N B Hartford........ $1 Jan. 2 Dec. 23 
First Nat Bk of Hartford..$1 .. Jan. 2 Dec. 23 
First N Bk Jersey City. 2614c Q Dec. 31 Dec. 23 


| 





Pe- Pay- Hidrs. of 
Rate. riod. able. 





Company Record. 
Foreign Lt & Pw 6% pf. a. = Q Jan. 2 Dec. 20 
Fostoria Pres Steel........ Q Dec. 30 Dec. 26 
Frankfort Tr (Phila, Pa). 1 S$ Jan. 2 Dec. 20 
Franklin Process com.52 12-19 .. Jan. 2 Dec. 22 
Fulton Trust .....csccscove $3 Q Jan. 2 Dec. 26 
Garlock Packing .......... Q Jan. 2 Dec. 23 
Gas Sec Co 6% pf M Jan. 2 Dec. 15 
Gen Trust Co of Ca 

(Montreal) .... Q Jan. 2 Dec. 26 
Gen Mach 7% pf. ° Q Jan. 2 Dec. 20 
Gen Stockyards pf. 1. Q Feb. 1 Jan. 15 
Glastenbury Bk Trust Co 

(Hartford, Conn)...... Q Jan. 2 Dec. 20 
eontaen Mfg DOs oc escvee 50c Q . 29 Dec. 29 
Gold Dust Corp........... 30c Q Feb. 1 Jan. 10 
Gotham Silk Hosiery pf.$1.75 Q Feb. 1 Jan. 12 
Greenfield Gas Lgt......... Q Dec. 26 Dec. 15 
Griggs Cooper&Co 7% pf.$1.75 Q Jan. 1 Jan. 1 
Hartford Gas Co 8% pf.. Q Dec. 30 Dec. 15 
Hartford Stm Boiier insp 

WE. $csekscccesdesse Q Jan. 2 Dec. 
Harvard Trust ............75e¢ Q Jan. 2 Dec. 19 
Hawaiian Agric’l Co...... 20c .. Dec. 20 Dec. 15 
Highland Dairy. * pf. .$1.75 3 Jan. 2 Dec. 23 
Household Fin, A......... 75¢ Jan. 15 Dec. 30 

FOR aS ee 15e Q Jan. 15 Dec. 30 

ye era $1.05 Q Jan. 15 Dec. 30 
Hous Nat G 7% pf...... 87y4c Q Dec. 30 Dec. 20 
Illuminating Shares, A....50c Q Dec. 30 Dec. 20 
Imperial Bk of Canada. .$2.50 Q Feb. 1 Dec. 31 
Independent Pneu Tool....25e Q Jan. 2 Dec. 22 


Continued on Page 857 
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News of Canadian Securities 


OLD production in On- 
tario in November 
amounted to $3,587,- 
975, an increase of 
$139,612 over’ the 
total in October, but 
$346,208 under the 
production in Novem- 
ber, 1932. For the 


month, ore milled was down 839 tons to 
483,867 tons, indicating treatment of 
higher grade. 

The advance in production was due to 
increased rate in the Porcupine camp 
and in Northwestern Ontario. Porcupine 
output was $1,814,609, against $1,665,477 
in October, and made this the leading 
producing area of the Province. Output 
in Northwestern Ontario rose to $102,712 
from $97,996 in the preceding month, 
while Kirkland Lake dropped from $1,- 
684,889 in October to $1,670,564 last 
month. With the exception of Northwest- 
ern Ontario, the various producing areas 
showed a reduction in ore treated in No- 
vember, according to statistics supplied 
by the Ontario Department of Mines. 

In the eleven months ended with No- 
vember, Ontario mines produced bullion 
to the value of $39,967,879, or $2,669,739 
less than the total in the same period of 
1932. The totals are compiled with gold 
figured at $20.67 an ounce. Taking the 
price for gold prevailing throughout this 
year, it will be found that returns to 

roducing mines are running well above 
lest year’s record. ; 

For the period to Nov. 30, Ontario 
mines milled 5,118,363 tons of ore, 
against 5,065,015 tons last year, indicat- 
ing that mining companies have been 
taking advantage of the higher price for 
gold to maintain earnings and at the 
same time are treating ore which for- 
merly was considered waste rock. Re- 
covery per ton this year to date has been 
$7.80, against $8.41 in 1932. 

Ontario gold mines in order of output 
for November were as follows: Hollin- 

r, Lake Shore, McIntyre, Wright- 

argreaves, Dome, Tech-Hughes, Syl- 
vanite, Howey, Coniarium, Vipond, Buf- 
falo-Ankerite, Macassa, Toburn, Ashley, 
Kirkland Lake Gold, Park Hill, Moss, 
Minto, P. Desantis. 


G 









Base Metals Mining Corporation 
The Base Metals Mining Corporation, 
Ltd., has made its fifth shipment of con- 
centrates to Europe, bringing the total 
scheduled shipments from the property 
since resumption of operations in Au- 





gust up to the following figures: 

q - aw | =. 
Pounds. ounds. unces. 
Sep. 13...... 1,643,569 1,069,179 6,876 

Sep. 30..... ,636,832 1,024,533 le 
Ceo EEN GBR tan 
ec. 17...... 1,388,112 1,409,587 9,464 
Total....... 8,129,188 6,694,020 41,010 


Canadian Bell Telephone Company 

Because of the depreciation of the 
United States dollar this year, the Bell 
Telephone Company of Canada has paid 
its entire debt to the American Tele- 
phone and Telegraph Company, which 
was $12,245,000 at the close of 1932. A 
reserve of 00,000 which had been 
established to take care of possible pre- 
miums on American funds was applied 
toward reducing the principal amount of 
indebtedness, together with other moneys. 

The remaining debt was transferred 
from the American Telephone and Tele- 

aph to a group of Canadian banks 
from time to time, when the transaction 
represented a profitable transfer from a 
United States dollar to a Canadian dol- 
lar basis. The final transaction, involv- 
ing a few hundred thousand dollars, was 
completed this month. 





Canadian Marconi Company 

Deficit of $56,618 from operations for 
1932 was reported at the annual meet- 
ing of shareholders of the Canadian Mar- 
coni Company. 

After allowance of $131,467 for depre- 
ciation, the deficit was $188,085, against 
a loss of $98,651 in 1931, after making 
allowance for depreciation of $234,729. 

F. Perry, vice president, who acted as 
chairman in the absence of Sir Joseph 
Flavelle, president, said in reply to a 
stockholder that business and earnings 
were better in 1933 than in 1932, but 
complete accounts were not yet prepared. 


In the annual report Sir Joseph said 
the protracted negotiations with Impe- 
rial and International Communications, 
Ltd., had not yet resulted in settlement. 
He said conditions in 1932 were substan- 
tially worse than in 1931, and on the vol- 
ume of manufacturing business was 
reduced by more than 50 per cent, so 
that this department showed a heavy loss 
instead of a profit. On the traffic side 
there was a smali reduction in gross re- 
ceipts, mostly compensated for by re- 
duction in wages and salaries. Results 
of the land stations and the ship stations 
showed a falling off as business substan- 
tially decreased. There was an improve- 
ment in broadcasting revenue and a re- 
duction in income from investments, in- 
cluding royalties. 


Canadian National Railways 

The government has appointed the 
long-awaited board of trustees for the 
Canadian National Railways. 

The chairman of the Canadian Nation- 
al trustees will be Justice C. F. Fuller- 
ton, a native of Nova Scotia, long a resi- 
dent of Winnipeg, where he sat on the 
Manitoba Appeal Court bench, and since 
1931 a resident of Ottawa, where he was 
chairman of the Board of Railway Com- 
missioners. 


The two other members of the board 
will be F. K. Morrow, a business man of 
Toronto, who will act without salary at 
his own request, and J. Edouard Labelle, 
a Montreal lawyer, descendant of a fam- 
ily notable in the history of Quebec. 

The trustees, assuming their duties 
Jan. 1, will replace the present bulky 
board of directors of the Canadian Na- 
tional. The legislation creating them, 
passed by Parliament after a stormy ses- 
sion last Spring, directs them to cooper- 
ate with the Canadian Pacific in econ- 
‘omizing and avoiding duplication of ser- 
vices and facilities. 





Howey Gold Mines 


Directors of Howey Gold Mines will 
meet in the first week of the new year 
to decide on a dividend payment. It is 
expected that the disbursement will be 2 
cents or more a share on the 5,000,000 
shares outstanding. 


Moss Gold Mines 

A proposal for reorganization and re- 
financing of Moss Gold Mines, Ltd., will 
be placed before shareholders and credi- 
tors by C. G. Greenshields, president, 
who has obtained an offer for the prop- 
erty. The plan, in addition to providing 
a settlement for the creditors, preserves 


an equity in the company for existing 
pon or: lon The proposal, as outlined 
by Mr. Greenshields, provides for a new 
company with an authorized capital of 
3,000,000 shares of $1 par value, of 
which 1,000,000 shares would be distrib- 
uted among creditors and shareholders of 
the present company and the remaining 
2,000,000 shares retained in the treasury 
for future financing. 


Moore Corporation 


The Moore Corporaticn has declared 
the regular quarterly dividends of $1.75 
each on the Class A preferred and Class 
B preferred stocks, both payable Jan. 2 
to stock of record Dec. 21. Dividends are 
payable in United States funds. 





Quebec Power Company 

The Quebec Power Company has an- 
nounced that a new contract, running for 
ten years from 1936, has been signed with 
the city of Quebec whereby the company 
will supply electricity for street lighting 
and other municpal purposes on terms 
described as mutually satisfactory. 

Approval of the contract, which super- 
sedes the present agreement expiring in 
1935, indicates that the city of Quebec 
has abandoned all discussions regarding 
municipalization of electric services. 





Liberty Bonds Higher Despite Lower Dollar 


HE market for government bonds 
has shown considerable improve- 
ment. Liberty bonds have risen to 
the highest level since the October-No- 
vember break. Treasury bonds have 
rallied, but by a comparatively small 


amount. An unusual feature of this 
week’s rise was that at times it coincided 
with weakness in the dollar. 

Acting Secretary Morgenthau an- 
nounced Saturday that of the tenders 
for $100,000,000 or thereabouts of ninety- 


one-day Treasury bills, dated Dec. 27, 
1933, and maturing March 28, 1934, the 
total amount applied for was $271,832,- 
000, of which $100,890,000 was accepted 
at an average rate, on a bank discount 
basis, of 0.73 per cent. 





















































United States Government Securities 
Recent Trend (Federal Reserve Board) 
lam Weeks Fnded 
Average yield on: Dec. 23. Dec. 16. Dec.9 Dec. 2. ‘i , 
v8 Treasury” notes _ : ec Nov. 25, Nov. 18. Nov. 11. Nov. 4. Oct. 28. Oct. 21. Oct. 14, Oct. 7. 
ctfs. -6 months)........ — 70.25 0.40 21 \ \ \ 5 
3 ‘Treasury bonds 3 a 0. 0.28 0.25 0.16 0.15 0.18 0.07 0.01 0.04 
ong-term issues) ........ nae \ 3.66 3.63 3.67 61 i ‘ . ’ ’ J 
tChange of issue on which yield is computed. -_ _ — oss a = — 
Bonds: Week Ended Dec. 23, 1933 
Figures after decimal points represent S2ds of a point 
Outstanding Range Since Date of Issue———, -—-Week’s Range— ——-Dec. 26-———. 
‘ Dec. 20, 1933. High. Date. Low. Date. High. Low. , Bid. Asked. Yield. 
2 % Consols of 1930............ $599, 724,050 1 Apr., 1932 94 Oct., 1913 “ee “os awe 97% 9 ° 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 alia jn 99% 99 
2 % Panama Canal, 1918-38....  25,947.400 1 ene ae - 1913 “ne ian ae 99 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 ee ied ing 1 102 
3 % Conversion bonds, 1946-47.. 28,894,500 Bates ten ose ‘ad oe ‘as ae 99%, 101 
2%% Postal Sav.(6th to 45th ser) 68,633,500 eee eee ones fae en ‘ine asm nae waa 
34% First Liberty, 1983-47" 27"7. $1°392'277'350 108.20 J 
® First Liberty, 1932-47...... ,392,227, . an. 26, 1933 86.1 June 2, 1921 100.13 100.2> 100. . ; 3 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ese - - — mee af — . " 
14% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21, 1920 101.13 101.3 101.12 101.10 101.16 0.99 
44% Fourth Liberty, 1933-38.... 5,373,592,400 105.5 Mav 19, 1931 82.00 May 20, 1920 101.26 1€1.17 101.23 101.26 101.28 1.86 
4%% Fourth Lib., '33-38, called. t 102.4 Oct. 13, 1933 101.00 Nov. 22, 1933 101.3 101.1 101.2 101.2 101.4 0.45 
Total Liberty bonds. ... . .$7,306,8C4,300 
4%% Treasury, 1947-52 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 106.14 105.30 106.4 106.8 106.16 3.64 
4 % Treasury, 1944-54 111.12 Jan. 9,1 94.00 Jan. 11, 1932 103.6 102.23 102.26 103.00 103. 3.64 
3%% Treasury, 1946-56 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 101.16 100.31 101.1 101.6 101.10 3.61 
353% Treasury, 1943-47... 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.8 98.29 99.4 99.00 99.8 3.44 
3%% Treasury, 1941 ... 101.24 Sep. 11, 1 97.31 Nov. 22, 1933 98.24 98.11 98.14 98.20 98.22 3.44 
% Treasury, 1940-43. 1 6 May 20, 1931 87.24 Jan. 12, 1932 99.14 99.2 99.12 99.12 99.17 3.43 
354% Treasury, 1941-43. 103.16 May 20, 1931 88.1 Jan. 11, 1932 99.7 98.28 99.4 99.00 99.10 3.46 
gee preaery, iges Ohya BOI Ee FS Bee ee ee ie 
v, - 844, \ ep. k \ an i Mu 7 94.10 3.37 
44%4%-34%% Treasury, 1943-45..... 1,394,355,700 101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 99.00 98.19 98.25 98.31 99.00 3.43 
Total Treasury bonds... - $7,440,720, 100 
ee ED. dcdcennces ed $15,569,478,030 
tIncluded in uncalled. 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
soiraiiaialieas Bid. Aske a, Yield. (Rates quoted are for discount at ee 
. --Dec. 26-————. —¥ a 
3 % A-1934, mature May 2...... $244,234,600 100.26 100.29 0.37 sas OFt00 00 bon tries at Dok Ant 
24% B-1934, mature Aug. 1...... 345, 292,600 100.14 100.17 1.22 Jan. 10, 1934... 75,020°( 0.12% 0.50% 025% 
3% A-1935, mature June 15..... 416.602.800 100.30 101.6 2.17 Jan. 17, 1934... 75,023,000 0.13% 0.50% 0.25% 
154% B-1935, mature Aug. 1...... 353,865,000 98.26 99.00 2.27 Jan. 24° 1934 034 0.17% 0.50% 0.25% 
% C-1936, mature Apr. 15..... 572,419,200 99.20 99.24 2.99 Jan. 31, 1934 60,180,000 0.22% 0.60% 0.35% 
% A-1936, mature Aug. 1...... 365, 138.000 100.10 100.16 3.05 Feb. 7) 1 5.095, 0.24% 0.60% 0.35% 
% = mature Dec. 15..... 360.533.200 99.6 99.12 2.97 Feb. 14, 1934 75,295,000 0.40% 0.60% 0.35% 
3% B-1937, mature April 15..... 508,328,900 99.8 99.14 3.18 Feb. 21, 3 ¢ 0.46% 0.65% 0.35% 
% A-1937, mature Sept. 15..... 834.401.500 99.22 99.28 3.28 Feb. 27. 1934 00.027.000 0.43% 0.65% 0.35% 
% A-1938, mature Feb. 1 277,516. 97.14 97.22 3.23 Mar. 7, 100,050,000 0.60% 0.75% 0.50% 
ze ee ee eee IP. ---- 623,911, 97.26 98.2 3.34 | Mar. 21° 1934... 100263000 0.74% 0.75% OBa% 
‘Oo . 
 rocenccet epee AM 240,00,00 —a ee we See Oe 
4 % Foreign Service retirement fund, ee $1,001,990,000 
BE DOMED cccccsccgccecesccocs 2,475,000 ; baie . 
4 % Canal Zone retirement fund, Total Interest-Bearing Debt Outstanding 
Series 1936-38 ...-.....-....s++00 2,221,000 SE sd cisecnossnteusycsiinend *$23,472, 759,030 
Sanna WO Th BR vcs ccccncccacccccccccnce 23,161,427. 
INE I sin icicincngisntcent $5,146,940,200 get. #1. oe Ecersreessasesesneescsees 22, 668,932,880 
% Series TM-1934, mature March 15.. 460,099.000 100.2 100.4 0.16 BE: BE, Mino cccccccccccceccccccee. 22 aa eat eee 
% Series TJ-1934, mature June 15.... 174,905,500 99.20 100.00 0.25 CE  wiacecoscecvecenencessws 22,239,761. 680 
2%% Series TD-1934, mature Dec. 15.... 992,496,500 100.8 100.10 1.92 Pn 6 cncesbescceesaves 643.120 
4 % Adjusted Service certificate fund May 31, 1933......................... 21,468.790,420 
ED SG Hy CE peaccccdecccces 126,800,000 ese nth _ Apr. 30, Saipan pedebbe 995° 
anesibbenammieiay BN ME Mas ciecscvesiecateetecevs 20,991;640,520 
Total certificates ................ $1,754,301,000 Fan SE MeER eters teeeeees aes 310.420 
Total notes and certificates..... $6,901,241,200 “Approximate. ie 
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ONDON.—T he _ stock 
markets reopened 
cheerfully Wednes- 
day after the four- 
day holiday and buy- 
ing orders’ raised 
prices to a small ex- 
tent. There was some 
investment buying of 
British funds on the reports of good re- 
venue returns. German bonds strength- 
ened in the foreign market. 

News from Wall Street depressed the 
international group, although steels were 
a firm exception in the afternoon. In- 
dustrial shares generally were firm, and 
brewery issues advanced on further news 
of dividends. Aircraft and motor shares 
were again supported. Textiles, rayons, 
tobaccos, Electric and Musical Industries, 
Imperial Chemical and [Punlop Rubber 
were firm. Expectations of favorable 
results from Friday’s meeting in Bata- 
via renewed interest in rubber shares 
and they gained. Oils were quiet and lit- 
tle changed. ; 

Kaffir mining shares were active on 
a firmer franc and an improved out- 
look in the labor situation at the gold 
mines. Gold was higher at 126s 5d an 
ounce. Silver declined to 18%d an ounce 
on American selling. 

Year-end money was pressed on the 
market and loans were made at one- 
half to three-quarters of 1 per cent. [is- 
counts were steady. ' ; 

The Financial News index of thirty in- 
dustrial shares based on the average for 
1928 as 100, was 83.0n Dec. 21, against 
82.1 a week before, 81.7 a month ago, 
65.2 a year ago and the low record of 
51.3 at the end of May, 1932. 

The following are closing prices on the 
London Stock Exchange on Dec. 27, with 
net change from prices on Dec. 19: st 
Price. Change. 
Anajo- Dutch eis 19s + 10d 
Babe —_ erieebnaanananee 40s + Ted 
British American Tobacco.. ‘oc! £5% : 














British Celanese .......... ‘ 6d 
Bwana M’K .........-..-+5> 4s 7 — 
Cables & Wire .....---.-----+) 4 
Ee cietara nese 6 09 6 80 0:5:60 
Carreras ord, A .........-----: £8 - 
Celanese of America......... a 1% 
CUD 65.55 vcceeesscescasis . £2 my 
a lah gana ira 6: <4 a ae 8 Och OE £ t te 
| rrr. ; 
Dunlop Rubber ........... 39s 1 +1s 6d 
El cS ) are I + 2 
DEE cesenebedccceccesscis 21s 9d ‘ 
BieGaom Bay ...- 22.0 .cserce 23s +1s 3d 
Imperial Chemical ........ 32s 1 +7 
Imperial Tobacco .......1l1s 1 +1 
London Mid Ry ..........---- + ? 
London Pass, C .........-.-+> + a 
exican Eagle ............-. 10s ad 
C'S eae 3s 1} + 14d 
eo ccs whines 8 Raed ; 
Oe eS eae 13s 
WmGMaNS COPP «.....-.ccccccces . 
CE eda whsenra doce onates £19 + 4 
Royal Dutch or 
dd on a 6'64:6.0:00°0.60 0 
Shell T Be eipatsd neath Giaca hss ea £2 
_ arr + 7 ; 
Ree £1% + ke 
Mm MUONS RY .... 2. cccccccses £4 
ve | 15s ze a 
BE cic a bcicced tee sasccacscene 
rrr re 96s 3d 
*Per cent of par. 
BONDS. 
Net 
Price. Change. 
British Wb CORD oocccccccceres £74 xe 
a ar Loan 4s, a0es-08.£17% + oy 
Argentine Recis’n 4s ...... 1 + % 
pe eS ear .£104 + % 
Brazilian Funding 5s, 1914..... £89 + 
Chinese ~ 2a £10 + %&% 
A nch . —_ iheiieeeneny ‘“ - 
Sa } 
GG rer rerrerrres £110% + 3 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


American Can .........:c.00- ; 
American Tel & Tel ........... 103 
American Tobacco, B 


eee Sas i xb0-.0.0:0:4 6.6 524 
Brazilian Traction ........ a rs 
1 


Canadian Pacific ............ Se 
a Se 3 


General Motors 
Eiyd@roelectric ...........cccceee 
EE a 6.5.0S 66 686 60-0:5:6.058 
Inter ee bo ncwdw dee onen ae 
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Paris 

The session on the Bourse Tuesday was 


extremely quiet and practically without 
interest. Attendance, owing to the holi- 





Week ended Dec. 23, 1933........ ; 
Week ended Dec. 16, 1933........... 


1933 to date 
1932 to date 





Week ended Dec. 24, 1932............ 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Week ended Dec. 23, 1933................. 
FOREIGN GOVERNMENT SECURITIES 


—___—_--—JN LONDON -————- 
British 314% British 24% British 4% 
war loan consols 1960-1990 
Dec. 18 .... £101 £74% £111% 
Dec. 19 ..... 101 74 111% 
Dec. 20 ..... 101 74 11ly 
Dec. 21 ..... 101% 74 111% 
Dec. 22 ..... 101% 74 111% 
Dec. 23 ..... Holiday 


N. Y. Stock Exchange. N. ¥. Curb. 

.«. $14,109,000 $1,318,000 
15,797,000 1,611,000 

Pre eet 753,800,000 82,999,000 
16,262,000 1,870,000 

730,625,000 76,499,000 


High. law. Last. 


errr, 106.60 107.40 


IN PARIS IN NEW YORK 
French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 


67 fr 15c 106fr25c 49% 743% 
68 fr 80c 106 fr 25c 50% 75% 
66fr75ce 106 fr 50% 75 
66 fr 70c 106 fr 05c 51 75% 
67friSc 106fri5ec 51% 75% 
66 fr 30c 105fr40c 52% 77 








days and the fact that both the British 
and Berlin markets were closed, was only 
scattering, and so little business was 
transacted that leading stocks showed 
only one quotation during the day. 

There were no visible reactions to the 
passage of the budget-balancing meas- 
ures and the bill authorizing the new 
loan, since that was a foregone certainty 
on Saturday. 

The following are closing prices on the 
Paris Bourse Dec. 27, with net change 
from prices on Dec. 19: 





Net 

Francs. Chge. 

NE 65 5 cictacsdacnee eens 750 és 
eS arr 500 ++ 40 
Bam Gf WEAMOS..... 2... ccscscee & 
Bank P des P-B.......... , + 40 
Canadian Pacific ee 1 
Comp Nat d’Electricite........ 1,010 ~ Ww 
Si pd ia.o'b Sci eie p08, 0 oe a8 190 - 
nba hae6:0:0-0 be sommes een 300 — 10 
CE I nn gc csesivieveuee 4,790 +130 
Credit Lyonnais ............... 2,090 ot 
Dis Paris d’Electricite......... 2,530 + 20 
EE, i v.0'0:0s 0.440 40,006.00 62 + 1 
I I a5 osn.ee-ori00.0'0%055% 37 — 1 
Galeries Lafayette ............ si 
os ok dak on 6a tued0eis 1,020 + 10 
Generale d’Electricite ......... 2,010 — 30 
Generale Foncier .............. 104 + 1 
ED Uigiathes0d.400seddcnews “A 
Ns a iri e\pshgaid Sere sae . 400 — 10 
ree 2,760 - t 30 
SE ae oie nig a Sdne'o-b bic xi 1,290 3% 
ss ey 1,130 + 20 
ree ne 
BE PEED cc crveccccsnccesiess 1,810 + 30 
Suez Canal ...........-.....:. 9, r% 
Union d’Electricite ............ 810 10 
eS EE SI 0 65.0 0.650080 5-m0 150 ~ 20 


The Bank of France Tuesday announced 
a dividend of 100 francs a share for the 
second semester of 1933, which was the 
same as issued since the beginning of 
1932. 


Rentes were in demand during the 
early part of the session but closed be- 
low the day’s highest prices. 

With the exception of rentes, which 
were in good demand, trading on the 
Bourse was dull and inactive Wednesday. 


Because of the scarcity of transactions, . 


most stocks declined. Shares of the Bank 
of France were down 70 francs and those 
of Nord to 29, while Suez Canal was 
active just before closing and advanced 
to 65. In the night session, gold mines 
led in volume of trading. 

The recovery in rentes was interpreted 
as showing relief and reassurance after 
the long budget discussion. Gains in 
some categories was appreciable and the 
close was as follows: The 3 per cents, 
67.10; amortizable 3s, 76.05; 1917 4s, 
76.60; 1918 4s, 76.97; 1925 4s, 105.60; 
1932 4%s, Series A, 84.80; Series B, 
83.35; 1920 amortizable 5s, 106.15. 


Berlin 

Wednesday’s session on the Bourse fol- 
lowing the three-day holiday responded 
to confident business surveys published 
in the meantime with a generally buoyant 
tone. Toward the close, however, the 
market turned soft and part of the gains 
were lost. 

Heavy industrials, electrics, public 
utilities and chemicals improved, although 
the changes generally were small. Reichs- 
bank scored a gain of 2 points at the 
opening, but lost them later, affecting 
the whole list. Fixed-intetrest securities 
were generally firm. 

The stock market opened last week 
with a slight setback, but thereafter 
was more active and increasingly firm, 


Europe From an American Point of View 


Continued from Page 837 


Poland, German claims against Poland 
had in no wise been abandoned. 


ITALY 


GENERAL cut in wages and sal- 
A aries in Italy is in prospect, 8 per 
cent being the figure oftenest 
heard; simultaneously, the cost of living 
is to be lowered by reducing rents and 
prices of necessaries. 

Until quite lately throughout the de- 
-pression both exports and imports fell 
off sadly, but the import decline substan- 
tially exceeded that of exports, so much 
so indeed that the depression balances of 
foreign trade have been much more sat- 
isfactory than the pre-depression ones. 
The period August to October inclusive, 
this year, showed an unfavorable bal- 
ance of 272,000,000 lire, whereas for the 
corresponding period of 1932 the bal- 
ance was favorable by 65,000,000 lire. 
The acceleration of the decline of exports 
was indeed alarming, whence the decision 
above noted. 


The government shows a brow of flint 
against currency depreciation. 


THE LITTLE ENTENTE 


HE countries of the Little Entente 
= are displaying more and more soli- 

darity in opposition to proposed 
“reform” of the League of Nations, to re- 
visionist agitation, most particularly that 
in Hungary. Says Nicolas Titulescu, 
Rumanian Foreign Minister: “The Lit- 
tle Entente is a political reality and will 
certainly become an economic reality, 
too. We are all united in our opposition 
to revision of the peace treaties, because 
revision would mean war for the Little 
Entente. We are ready to defend Czecho- 
slovak soil as we would our Rumanian 
soil. There is no difference for us 
whether we have to defend Czechoslovak, 
Rumanian or Yugoslav territory. We all 
have the same aim.” 

After an earnest conversation the 
other day Dr. Benes of Czechoslovakia 
and M. Titulescu issued a joint communi- 
qué declaring that the Little Entente 
woull defend the inviolability of the 
League Covenant in its present form. 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


foreigners buying Farben Industry and 
the steels being bought on the basis of 
the satisfactory November output re- 
turns. 

Saturday witnessed a general sharp 
advance with some realizing toward the 
close. Bonds were irregular, but in gen- 
eral were steady or firm, Farben Indus- 
try being in big demand. The Youn 
Plan loan closed at 90%. Certifica 
dollar bonds were firm on debtor corpo- 
rations’ offers to convert at 3 marks to 
the dollar. : 

The average of twenty stocks on Dec. 
23 was 98.53, against 96.31 on Dec. 16. 

The following are closing prices on the 
Berlin Boerse on Dec. 27, with net change 
from prices on Dec. 19: 


P. C. Net 
of Par. Chge. 

AEG eee eT ee 24 +1 
Berliner Handels .......... wie aan si 
ge SO eee 118 + 3 
Com und Pr Bank A G......... 40 —1 
Deutsche Bank und Dis Ges.... 50 +2 
C—O err eae 113 +4 
Deutache BrGeel ......ccccsese .104 + 4 
Deutsche Reich pf ..............107 +1 
BON {IS Nose d'o 0 6 0-05K660.00008 56 +2 
SO” ei én + 3 
Hamburg Elek-W ..............105 +2 
SO ee aera 26 +2 
ES RR Se area 124 +3 
CGUINE. ok a'es'scccsedisencens 61 + 2 
North German Lloyd (new).. 28 + 2 
EPP SEPP ESO ee 160 +1 
Rhein Brunkohle ........... ee +2 
SII oS co ch eiaias oe in 151 és. 
143 + 2 


Siemens & Halske ............. 


Geneva 
The following are closing prices on the 
Geneva Stock Exchange on Dec. 27, with 
net change from prices on Dec, 19: 


Swiss Net 
svages. Chge 


American-European Sec....... 1 oe 
2 BR eh eas ae 116 4 
Banque d’Escompte Suisse... 15 re 
Rae ae + 14 
Hispano-American d’Elec..... 665 + 10 
Italo-Argentine d'Elec com.. 98 + 3 
Motor Columbus ............ ; + 4 
Nestle & Anglo-Swiss Milk... 3 
Societe de Banque Suisse..... 492 + 4} 
Suedoise des Allumettes, B.... 7 a 
Ste Merid d’Elec 7s, '27....... 3,900 + 10 
Swiss Fed R R 3s, 1899-1962 96.50 +1.50 
EO Ge, Tic cicesce vas -. 102.90 — .06 
Swiss Govt 5s, 1924-34........ 103.50 10 
Swiss Fed Loan 3s, 1932-62. 93.00 + .75 


Milan 
The following are closing prices on the 
Milan Stock Exchange on Dec. 27, with 
net change from prices on Dec. 19: 


Lire. Chae 
ire. e. 
Adamello ...... nt vara pea aw a 144 + 5 
Adriatic Electric.............. 185 + & 
Banca Commerciale Italiana... 941 -50 
ee .... eee Af: -9 
Consolidato Italiano 5%....... 94.42 +1.67 
Credito Italiano ............... 710 +65 
Edison Electric ............... 6473 $ 
eee ee 233 + 
tectte, Wranschio§ ........06000. 10% + 
RARE SR a ee 60 4 
Meridionale Electric ........... 231 + 4 
Meridionale Railway ..... socs CP + 4 
ee de rer rree . 35 + 
I a ci ole 1304 + 4 
Navigazione Generale Italiana. 163% +12) 
a Of eager “AO 
£3 ape 33 2% 
ER WOON, scckeccsccccssssce Sn 4 44 
ro eet 146 2 
RPE WII 55k. nv eens cealeans 12% va 


Electric and Musical Industries 

Directors of Electric and Musical] In- 
dustries, Ltd., have decided to pay divi- 
dend arrears on the 6 per cent prefer- 
ence shares up to June 30, last, together 
with dividend for the current half year. 

Truscon Steel Company 

Through the efforts of Julius Kahn, 
president, now en route home from the 
Orient, the Truscon Steel Company has 
amalgamated its steel business in Japan 
with the Mitsui Company. The two com- 
panies will begin a program of expansion 
soon and expect eventually to produce 
everything in the steel line required in 
Japan. ~ 

Republic of El Salvador 

The bondholders’ committee for the 
Republic of El Salvador’s dollar and ster- 
ling issues has announced that part of 
the back interest due would be paid on 
Jan. 1 to holders who had made de- 
posits. It announced also that 83 per 
cent of the bonds outstanding has been 
deposited, a percentage believed to be the 
largest of a foreign bond ever obtained 
by any protective committee in the United 
States. The committee is headed by J. 
Lawrence Gilson, vice president of the 
Manufacturers Trust Company. Douglas 
Bradford of 120 Wall Street, New York, 
Is secretary. 
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ADVERTISEMENTS. 





ADVER 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. 





FOREIGN SECURITIES 









Key. Bid. Offer. 
53 Bogota oe. pbddhendeeeneoenss 22 24 
42 German do bond coupons. -. 68 

42 1 Farben * common). . . 28% le 
42 5%_loan (int.) . 80% 81% 
42 b. Ln. 5s, 1935 ( . 60 0 
3a 5s, 1963 Ta . 28 

34 5s, 1963 ( ) 27 

53 Bc cccccccecccese 19 21% 
423 (common) .......+.++- 39 40 
42 Imp. $ loan 5s, 6%s, c/d 1% 2 


CANADIAN SECURITIES 
44 Dom. of Can. 4s, my A (ye. basis) .Mkt. ¢ 





29 Dominion of Canada 5s 105 
41 Dominion of Canada 5s, 1937. :1104% 105 
66 Dominion-of Canada 5s, 105 10: 
28 Govt. of Newfoundland 5s, 1952. 99% 1 
41 Govt. of Newfoundland 5s, 1952.... 99 100 
41 Govt. of Newfoundland 5s, 1955.... 99% 100 
5@ Govt. of Newfoundland 5s, 12/31/52 99% 100% 
41 Govt. of Newfoundland 5%, 1 ee 100 
Govt. of Newfoundland 5%, a = 100 
41 Govt. of Newfoundland 5 100 
Govt. of Newfoundland a3 29 1 
Govt. of Newfoundland 6%4s, 1936. 
Govt. of Newfoundland “% 6/30/36 30 
of Alberta 4 4 100% 
of Alberta 4 . 96 
| Alberta 4 R51 





Alberta 88 
British Col. 44s, 2/15/36.. .. 93 














neebour. Term. 6%s,'51 21 23 
Domini Square 66, 1948.......... 

Duke Price P. 68, 1966 (yd. bas.).Mkt. 8.30% 
Duke Price Power 6s, 1966 73 
Gatineau Power 5s, 1 
Gatineau Power Se, 1956 (yd. 


Grand Trunk ayy 3s, 1/1 83% 

Gt. Lakes Paper 6s,'50, 8. & c/a 20F 21 
Great Lakes Paper e/a 6s, =. 20% 21% 
Industrial Seoueenes 5 Corp. 1940 55 P 
Intl. Power & , of Nfid. a. e8. T% 78% 
Jamaica Public Se 1950...... 82 oe 
oe | Pow. co. Ltd., 54s, 1952 3% 34% 
Price B Sr Rnd ewascueien 65 
Price Bros. 6s, 1943, regular....... & = 
Rio Tramway 5s, 1935.............. 





1935 100% 
Shawinigan W.&P. 4%s,"67(yd.bas.).Mkt. Py 45% 
Shawinigan W. & P. 5s, 1970...... 80 81 
Smith (Howard) , tt Mills 5%%s,"53 74 76 
HOME OWNERS LOANS 
Home Owners Loan Corp. 4s, 1951.. 83% 84\ 
GOVERNMENT & MUNICIPAL BONDS 


ALABAMA: 
92 Alabama Highway 4%s, 3/1/50-60..5.50-3 
92 Alabama Highway 4%%s, 12/1/50-60.5.75-3 


41 

58 

41 

59 

29 

Bs] 

29 

“9 

bya) 

59 British Col. 4%s, 6/29/34.. 96% 

59 of Manitoba 12/2/59... 86 87 
RS ew Bruns. 4%s, 6/15/36.. 98 99 
LJ New Brunswick 4\%s, 1936. 99 
29 New Brunswick 44s, 1955. 94 es 
29 of New Brunswick 5s, 1 2 AW. Ww. 
4S New Brunswick 68, 1/1/36 1014 
a8 ee 
xo eeceee : 
29 Nova Scotia 4 1948.... 9 - 
w Ontario Ere. a8. 4s, 5s, 1952.... 91 92% 
9@ Ont. Hydro (Ont. gtd. £5 Sida nb Be 92% 
66 Provines of Ontario 4s, 1965........ 91 3 
66 Province of Ontario 4%s, 12/1/36...101 A 
64 Province of Ontario 414s, 1/15/ -101 

88 Province of Ontario 4 1/15/34. . .104 

84 Province of Ontario 444s, 12/1/36... .. 02: 
59 Province of Ontario 4%s, 9/1/44....100% 101 
66 Province of Ontario 4%s, 9/1/44....100% 101 
so Ontari ° e 103 
59 106 
x9 58, 1 105} 
4i jo 5s, 1 10 
aR ; "eee 102% 
59 Province of Ontario 5%s, 1/3/37....102% 103% 
89 Province of Ontario 6s, 1943........ 108 109 
66 Province of Quebec 4%s, 1950...... 00 101 
59 Prov. of Saskatchewan 4s, 10/1/51 78 79 
89 Calgary (City of) ° bceeenccee 95 os 
90 Calgary Power 5s, 1960............. A. 87 
64 Harbor Comm. 5s, 1969.. 107 
64 Harbor Comm. 4s, 1953. 984 
voy Harb’r (Tor. Gt *)' 4148, "53. 98 98% 
“9 (City of) all issues........ O.Ww oe 
8a (City of) 5s, 4/1/37........ 1 ¢e 
90 Abitibi Pow. & Pape AY eae’ 1953. 1 14 
98 British Col. Power on hasencs 90) 
9a B. C. Telephone 5s, 1960........... 93% 

91 Canada Cement 5s, at Saecmemernes 79 80 
9@ Canada Northern Power 5s, 1953... 80% 81 
45 Canadian Int!. Paper 6s, 1949...... 51 

63 Can. Inti. Paper Co. 6s, 1949. % S5l% 
44 Can. Nat. Ry. 4%s,"51 (yd. bas.).. Mkt. 4.375% 
89 Canadian Nat. 4%s, 1951...... % 101 
41 Canadian Nat. RY. 4 1951...... 101 101% 
= oe 109% 
29 

on 

4b 

on 

90 

44 

59 

2 

oa 

or 

9L 

91 

29 

Pa 

91 

90 

4a 

41 

gL 


44 Florence, Ala., impt. 6s, 4/1/34.... 15 22F 

ARKANSAS: 

76 Arkansas 3s, new..............-.65 — 33%F 

76 Arkansas Construction ............. ee 

76 Arkansas Highways 5s............. 44F 46F 

76 Arkansas Pensions Shorts.......... 67 es 

76 Arkansas Pension Longs............ 63 65 

+4 Arkansas Road Districts........... 44F 35F 
Conway, Ark., Water Dist. No. 2... 64 +e 

76 Crittenden Co. D. D. past due var..OW 

85 De Queen Waterwks No. 2......... 

45 «Hot Springs Spec. Schoo! 5s (p. d.) 65 

76 Little Rock Street Im we ap epenceece ow 

45 Marianna Waterwks B Grcccse 42%... 

85 Paris Direct Oblig gays. kecbecundcdee 60 a 

76 Poinsett Co. D. D. WacaacceseKa 184F .. 


CHICAGO & COOK CO. TAX ee oe 

71 =City of Chicago, Corp., 1929 Levy.. 

71 City of Chicago, Corp., 1932 yore 3 

71 ~City of Chicago, P., 1933 Levy. 

71 City of Chicago, 

71 City of Chi., 

71 City of Chi., San Dist., Le 

Tl Chicago Board of Edu., kA 
Fund 1931 


BES322 


i 3 


M% 


z 


Levy 

71 Chicago Ba. of Edu., Educational 

MD GEE cccaccuecegane cecencs 
71 Chicago Bd. of Edu., 
71 Chicago West Park Corp., "29 Levy 
71 Chicago West Park Corp., e, Lewy a4 92% 
71 Cook County, Corp. 1929 Levy...... 68 
71 Cook County, Corporate, 190, + wen ar 98 
71 Cook County, Corp., 1933 Le 92 


| ge = mt 
Chiple: i. & Water W. 5s, B.wW. 


46 Jackson vilie Pee resececocscescsoces 
47 Lakeland Light & Water, Fla. 

47 Miami, Fla. ........ 6. scene ee ea 
45 Orlando, Fia., ref. 5s, 1952.......... 
47 Orlando, Fla. ...:.... eecese eecccccs 50 


7 Sanford, Fila. 
47 St. Petersburg, Fla..............+.- 
49 St. Petersburg, Fla., gen. 5s, c/d. 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.) 
47 Seminole Co., Fia..............eee0es ow 
45 Tallahassee 5s & 68......... escewne 81 
Ce PE, Ee cccasceccscs cosvceusese 51 
47 Tampa Water Works..............-. 63 
45 Taylor Co. Road SS ee 83 
KENTUCKY 
77 Kentucky Municipals Seenend oqdmdee ow 
Pe ISIAN 

Louisiana Highway 4%s, 1940-55.... 4% .. 
oa Leuisiana Port Comm. ss ai... ee 67 
92 Louisiana Port Comm. 4%s, 1973... .. 65 
92 New Orleans ser. g. 448, 1950-60... 75% 


MICHIGAN: 

36 Detroit, Mich., bonds 

81 Detroit, City of, Water 4s, 
81 Detroit, City of, ° 
81 Detroit, City of, tis SD ccmacn aoa 
81 Detroit, GF OC, GB... ccccccvccccsces 





81 Hamtramck, City of, 5s............ 48 

MISSOURI: 

86 Missouri, State of...............+.. ow 

85 Butler Co. D. 'D. hi. 10 6s, 1933. 50F 
Hinyti Speech rh. GSS. .....cccccsees - 80 


85 Me 

85 Jackson, Mo. sewer and water 4%%4s. 98 
85 New Madrid Co. D. D. No. 38 5\%s 
86 
85 


(early) 
St. Louis, City of 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


NEW ENGLAND: 

(Quoted on yield basis.) 
21 Boston Metro. Dist. 4%s, 1937...... 
21 Brockton, Mass., notes 8/20/34 
21 — State of, 4s, 1949........... 0 
21 Mass., Commonwealth of, 3%s, 1949 3.25 
21 Mass., Comm’ith of, notes 11/1/34.. 
21 Newton, Mass., 3%s, 194 
21 Providence, R. I., 4 
21 Springfield, Mass. 
21 Warwick, R. L., 44s, 1987-38. ....... 
21 Wilmington. Mass., 34s, 1943-45. . 
NEW JERS 


44 Asbury Park 6s, 12/1/34 
7 Atlantic City tax antic. 6% 
NEW YORK: 


Ssssserske 





Pt astatelatettole 


notes. . 


& 
¥ 
8s 


83 Buffalo (N. Y.) a a” kaceeises 96) , 
83 Buffalo (N. Y.) 6s, 1943........... 1 105% 
44 New York State 3 Sy ey oe 101 


44 Westchester Co. ( 

NORTH CAROLINA: 

49 North Carolina, all issues......... .. ow 

92 Asheville School . 

78 Brunswick Co. R. 
Goldsboro 


44 No. Caro. 4%s, 7/1/34 





49 Raleigh long atreet im vt... 
49 Rockingham Co. . 





i—H. D. Knox & Co., 1l Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital 8950. 

2—Gillet & Co., Inc., Light and Redwood 

timore M Phone Balti.: 

9000; N. : REctor, a 

38—Stein Bros. & Boyce, 6 So. pavers tt 
Baltimore, Md. Phone Balti’: aza 
8400; N. ¥.:-REctor 2-6880. 

4—Maine ' Securities Co., Fidelity Bidg., 

Phone 2-5494. 


Portland. 
5—E. J. Kitching & Co., 75 Federal St., 
—" .. — HUBbard 6630; Hart- 
oO = 
oi of een Corp., 100 Broadway, 
¥. Phone REctor 2-2600. 
1—Walter S. Place & Co., 35 corte” St., 
Boston. Phone HUBbard 
8—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 Gontral Row, Hartford. 
Phone 5-0151; Y., CAnai 6-1255. 
10—Frederick C. Rate & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 
11—The A. O. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor 2-2427. 
{2—Moors & Cabot, 111 Devonshire St., Bos- 
Phone HANcock q 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
i4—Hempstead - Vaughan Co., Grosvenor 
dg., Providence. Phone Dexter 5342. 


15—Newton & Co., 31 Milk St., Beston. 
Ph. LiBerty 4053. N. Y.. Digb 4-9400. 
i6é—Frank E. Collins & Co., 150 Congress St., 


ston. Phone HANcock 0240. 
am, *," Gannon, 84 State ware Boston. 
UBbard 8360. N. ¥., n.6-2610. 


18—Tenney & Co., 200 Lat, St Bos- 
Phone LIiBerty — 
60 State St., 
ston. 


20—duPont, Homsey Co., Shawmut * Bank 
Bldg., Boston. Phone CAPitol 4330. 
21—Whiting, a & Knowles. Inc., 24 Fed- 
eral St., Boston. Ph. ee 1170. 
22—Arthur c. "Richards & Co. Packard 
Bldg., Philadelphia. ‘Phone Looust 
1126; N. Y., WHitehall 4-2410. 
23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimere. Phone PLAza 1516. New 
York., Digby 4-1859. 
24—Howard V. Noll & Co., Inc., 420 Lex- 
ington Av., N. ¥. Ph. MOhawk 4-5332. 
25—Belzer & Co., Land Title Bldg. + Phila- 
delphia. Phone Rittenhouse 8500; 
N. Y., REctor 2-5042, 
26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 9400. 
27—Herbert H. Blizzard & Co., 123 So. Broad 
St., Philadelphia. Phone Penny- 
acier Fa ~-F , HAnover 2-4120; 


8Boenning & & Co., , 1,606 Walnut St., Phila- 

delphia. Phone Pennypacker 8200 ; 
N. Y., Digby 4-2800. 

29—Chas. King & Uo., 61 Broadway. Phone 
WHitehall 4-8980. 

30—W. H. Newbold’s Son & Co., 1,517 Locust 
St., Philadel ~~ Phone Penny- 
packer 1234; JOhn 4-2102. 

ion way Smith o “Co., 1,420 Walnut 
St., hiladelphia. Phone Penny- 


packer Feiss. 
32—Yarnall & Co., 1,528 Walnut St., Phila- 
delphia. Phone Pennypacker 0300; 
> # Swing ous 9-2230. 
33—Stroud & Co. 1429 Walnut St., 
i hia. Phone Rittenhouse 5329: 
Broad- 


, REctor 2- q 
-—_ yn 2a. & 
Phone Bigby'4-1 ‘erred ek 5. 
35—Edwin ‘weltt ‘s Co., 30 Y. 
Ph. HAnover 2-2033. See Dread’ Cover. 
36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
ie 4 Walker & Sons, 61 Broadway, 
Y. Phone WHitehall 4-8500. Bos- 
RF 5 4545; Hartford 2-0161. 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 
39—-Wm. C. Orton & Co., 43 Exchange P1., 
N. ¥. Phone HAnover 2-1500. 


10—R. Sims Reeves, 76 Beaver St., N. Y. 

Phone Digby 4-6514. 

t1—A. E. Ames & Co., 120 Broadway, N. ¥- 
Phone REctor 2-7231. 

12—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone ver 2-8780. 

13—T. L. MacDonald & Co., 29 Broadway, 
N. Y. Phone Digby 4-0724. 

o-oo Gwynne & Co., 65 Broadway, 

. Phone WHitehall 4-1900. 

15—-Hephiine Bros., 14 Wall St., N. Y. Phone 

REctor 2-1767. 





KEY AND INDEX 





46—N. H. Horner & Co., Inc., 50 Broadway, 
N. ¥. Phone BOwling Green 9-3575. 
47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2°1166. 
48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 
Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., hey 
Broadway, N. Y. Phone Digby 4 “S600. 
51—Dent Smith & Co., » 60 Broad St., 
N. ¥. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
53—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone we nee 2-0987. 
ete x, 2 & Co., Inc., 120 Broadway, 
Y¥. Phone’ REctor 2-1221. 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 209 So 
LaSalle St., Chicago. Ph. Central 7903. 
59—Wood, Gundy & Co., Inc., 14 Wall St., 
. Phone Gostianst 7-6080. 
tine Legg & Co., 222 E. Redwood 
» Baltimore, Ma. P' 
N. ANdrews 3-6630; geny 
Lombard 9600. 


om 

61—George & Farrington, 42 Wall St., N. Y. 
Phone HAnover 2-3971. 

62—Bl  - S & Co., Inc., 120 Broadway, N. Y. 

one REctor 2-1900; 135 So. La- 

Balle St., gins} Phone Randolph 
7265; 216 t., Los An — 
Phone Mutual 7171; Russ Buildin 
San Francisco, Phone Douglass 8000 
1,411 Fourth Av., Seattle, Phone 
7700 ; Pacific” Bia Portland, = 
Phone Atwater 3300, 

63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 

64—F. S. Yantis & Co., 120 So. LaSalle St., 


Chicago. Phone Andover 1551. 
65—Leewi & Co., 208 E. Mason St., Mil- 

waukee. Phone Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 


cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Co., Inc., 231 So. La Salle, 

ene Phone Central 4424. 
69—First Wisconsin Co., 110 E. Wisconsin 
Av., Milwaukee, Wis. Phone Broad- 


way L 
70—Robert M. Markwell & Co., 1 LaSalle 
St. Bldg., Chicago. Ph. Andover 5775. 
a, Van Camp & Feil, Inc., 39 So. 
alle St., aay > Ph. Andover 2424 
72—Joseph H. eiss o., 407 N. 8th St., 
St. Louis. Phone Central 1766. 
73—Edward D. Jones & Co., 810 Boatmen’s 
Bank Bldg., St.Louis. Ph.Central 7600. 
74—Fusz-Schmeizle & Co., Boatmen’s Bank 


Bldg., St. Louis. Phone Central 2614 
and L. D. 294. 
75—Stix & Co., 509 Olive St., St. Louis. 


Phone Garfield 0514. 

76—Scherck, Richter Co., Landreth Bldg., 
St. Louis. Phone Garfield 0225. 

7i-—Ww. Les Budde & Co., Inc., Union Central 

idg., Cincinnati. Ph. Parkway 7084. 
78—Edward Brockhaus & Co., First Natl. 
Bank Bidg., Cincinnati. Ph. Main 1300 
79—Smith, Moore & Co., 509 Olive St., St. 
ae ne Garfield 5225. 
80—J. 7 Miard & Son, 419 West Jeffer- 
oe ille. Phone Jackson 4211. 
81—Whitlock, Smith & Co., Penobscot Bldg., 
Detroit. Phone Cherry 4900. 

a ~~ agg mre & Fuehrer, Pen- 
obscot Bl mee. Detroit. Ph. Cherry 5450. 

83—Wallace rost, 1703 Liberty Bank 
Bldg., Buttale, Ph. Washington 6707. 

tie 5 Tenenbaum Harris, Inc., 
1 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehall 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 0838. 

81—Schoellkopf, Hutton & Pomeroy, Inc., 70 

Niagara St., Buffalo. Phone W: 
ington 8060; N. ¥., WHitehall 4-5996. 
88—Bell. Gouinlock & Co., Ltd., 25 King St., 
en Toronto. Phone Elgin 2236. 

89—R. A. Daly & Co., Ltd., 80 King St., W., 
Toronto. Phone Elgin 4441. 

90—J. R. Meggeson & Co., Ltd., Royal Bank 
Bldg., Toronto. Phone Elgin 6448. 

91—Greenshields & Co., Inc., 37 Place 
gaemes, Montreal. Phone Plateau 


92—C. 2 Novotny & Co., Inc., 80 Broad St., 
ee BOwling Green 9-5544. 














GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OHIO: 
78 Akron 4%s eh sssanee Se 70 
78 Cuyahoga Co. 44s. . rere 70 74 
78 Cincinnati 4%s ....... ee we 
PENNSYLVANIA: 
30 Beaver Co., Pa., 4%48............. 4.25% 3.90% 
30 Penna., Comwith. of, 5s..........4.00% 3.50% 
$0 Phila.,'Pa., School Dist. 44s......4.50% 4.25% 
30 Phila., Pa., City of, _—- errs oe. 84 
30 Pittsburgh, _Pa., 443.. +. 4.25% 4.00% 
TEXAS: 
92 Dallas 4%s (yd. basis)... . =. 
92 Hidalgo Co. W. I. D. No. 2 6s..... 2 
VIRGINIA: 
92 Ashland (Va.) impvt. 6s, 1950-57. ..102 
92 Giles Co. Val. H’way 6s, 1940-42...101% 
WISCONSIN: 
(Quoted on yield basis.) 
Dane Co. H’way 4s and 4%s, var.. OW 


Dodge Co. H’way 5s, 4/1/43....... .. 4.25% 
Dodge Co. H’way 4s, 5/1/48. ocs . rn 
Jefferson Co. H’way 4% ‘ s 58, var. .. 4.25-1% 
Milw. Co. Corp. 4s & Telsacse GF 4s 
Milw. Co. Met. Sewer as or ays 
(any mat.) ....... Ow 
Ozaukee Co. H’way 4%% or 58, var. OW 
Washington Co. H’way 5s(any mat.) OW 
WATER COMPANY BONDS 
Alabama Water Serv. 5s, 1957...... 42% 
57 Arkansas Water Co. 5s, 1956....... 83: 
57 Birmingham Water Works 5\%s, 1954 93% .. 
57 Commonwealth Water Co. 54s, 1947 9814 99 
57 Community Water Service 5%4s, 1946 30 31 
57 Community Water Service 6s, 1946.. 34 
1 Consol. Water Utica 4%s, 1958. - 
57 Davenport Water Co. 5s, 1961. : $4% a. 
57 East St. Louis Int. Water 5s, 1942.. 70 72 
57 East St. Louis & Int. Water 6s, 1942 78 e% 
57 Greenwich Water & Gas 5s, 1952... . 67 


57 Illinois Water Service 5s, 1952...... 70 71 
57 Long Island Water 54s, 1955....... 59% .. 
57 Monmouth Cons. Water 5s, 1956.... 73% 


57 New York Water 7. 5s, 1951..... 71 72 
5s, 1958 


57 Ohio Water Serv. 5s, 1958.......... 44% 45% 
57 Penn. State Water 5s, 1952....... % 66% 
57 Penn. Water Serv. 5s, 1957......... 1 “* 
$2 Phila. Suburban Water 4%s, 1970.. 92 9314 
43 Roanoke Waterw’ks 5s, 1950....... 63: 
57 Roanoke Waterworks 5s, 1950...... 62 63 
86 Sedalia (Mo.) Water Co. 5%s, 1947 OW ee 
57 Scranton Spr. Br. Water Serv. 5s,'67 61% 63 
57 Union Water Serv. 5%s, 1951. --. 67% 69% 
57 Western New York Water 5s, 1951. 654 ~=C«i«#‘ w 
PUBLIC UTILITY BON Ds 
Amer. States Pub. Serv. Ist 5%s,'48 34% 35) 


Amer. States Pub. Serv. 54s, 1948.. 34 35 
5 Amer. States Pub. Serv. 5i%s, anes. : 3g 35 
Atlantic Beach Bridge 6%s a4 ones Se . 
Barstow (W. 8S.) 68, 1942........... .. 


2 
34 
4 
51 
52 
& Boston Elev. Ry. 4s, 1935. -see-e 88% 90 
& Boston Elev. Ry. 4s, _ eee 82 85 
5 Boston Elev. Ry. 5s, Sere 5 87 
5 Boston Elev. Ry. oe. —- 98 i 
3 Boston Elev: Ry. 6s, 1934.......... 97% 100 
5 Boston Elev. Ry. 6s, 1057 ‘ eee oot 
$4 Brandenburg Elec. 6s, 1953......... 47% 49 
83 Buffalo Gen. El. ist 5s, 1939....... 103% 104% 
83 Buffalo Gen. El. ref. 5s, 1939...... 102% 104 
6 Cedar Rapids 5s, 1953............. ar 105 
2 Central Gas & Elec. Ist 5%s, 1946.. 30 314 
2 Central Gas & Elec. ist 6s, 1946.... 314% 33 
12 Chippewa Power 6s, 1947.......... .. 
62 Chicago District Elec. 6s, 1961. 80 81% 
12 Cities Service 5e, 1960.............. .. 30 
53 Citizens Gas of all gg 5s,'42. 80 81% 
7% City & Suburban Pub. Serv ved = 15 ve 
6 Conn. River Power 5s, 1952. -- 90 92 
$8 Dallas Gas Co. 6s, 1941. 96% .. 
$2 Delaware Elec. Pow. deb. Sus, 1958 be 67% 
38 Detroit Edison 5s, 1955. ; an 
$4 Dominion Gas & Elec. 64s, 1945... : 1B 51 
74 Duquesne Natural Gas 7s. 1948. 5 oe 
2 East Coast Utilities 6s, 1932........ 21 
75 East St. Louis Lt. & Pr. 5 90 
Edison Elec. Illum. of Boston 5s,'35.100% 101 
Federal Public Service 6s, 1947..... % 744F 
Federated Utilities 544s, 1957 = 
Florida Public Service 6s, 1955..... 
Galveston Houston El. —e 5s, esi. a 
Hydraulic Pr. 5s, 1950............. en 105% 
Indiana Assoc. Tele. 5s, 1962.... 
Indianapolis Pow. & Lt. 5s, 1957... 77 78 
Interstate Telephone 5s, 1961....... 4au~OS. 
Iowa Public Service 5s, 1968........ .. 40 
Kansas Electric Power 5s, 1951.... .. 74 
Kentucky Elec. Power 6s, 1951...... 16 18 
Kentucky Trac. & Term. 5s, 1951... 33 36 
Keystone Telephone Co. 5s, 1935.... 74 76% 
Los Angeles Gas & Elec. 5s, 1961... 90 1 
Los Angeles Gas & Elec. 5\%s, 1949. 97 981 
Luzerne Co. Gas & Elec. Co. 5s,’48 100: 
Luzerne Co. Gas & Elec. Co. 68,'54. 97 100 
Luzerne Co. G.&E. at & ref. 6s, _ 99% 100% 


Manila Gas 5%s, 1937... eos 45 47 
Mayaguez Lt., Pow. & Ice 64s, 
Michigan Gas & Elec. Ss, 1956...... 55 
Narragansett Elec. 5s, 1958 
Nashville G. & Heat. 5s,’37 ene.) “ 90 
Nevada-Calif. Elec. 5s, 1956 61 62 
New York Water Service 58, "4951.. 71 72 
Niagara Falls Pr. 1950 -104% 


Niag. Falis P. Co. 1st & cons. 5s, 59.100 102 
Niagara, Lockpt & Ont Power Co. 

st & ref. 58, 1955, A........... 95% 
Northern States 5s, 1941........... 90% 92 
Okla. City-Ada-Atoka 6s, _— ocsee 6F.. 
Okla. Natural Gas fs, 1 45 45% 
Okla. Power Holding Co. 54 s, 1943. $s és 
Old Dominion — BE, Tiiibe« cence 36 
Pacific Gas & Elec. 534s, 1952...... 3 98: 
Pacific Gas & Elec. 6s, 1941........ 103 104 
Pacific Northwest Pub. Serv. 6s, ’40 10 12 
Pacific Public Service 5s, 1936...... 69% 70% 
Pecos Valley Pow. & Lt. 6%s, 1937. 40 45 
Phila. Elec. Co. ist 5s, agg Lacaaeee 106% 107% 


Portland Gas & Coke "4s, ‘ 75 

Power Corp. of N.Y. ist s. ‘t. Rho, 42 68 72 
Power Corp. of N. Y. 55 
Prescott Gas & Elec. 6s, 194 
Public Serv. of Colo. 54s, 1954. 
Public Serv. of Colo. 6s, 1961 
Public Utility Inv. Corp. os, 





St. Joseph Ry., Lt., Ht. & 5s, 
Salmon River Pow. Co. ist 5s,'52. 108 107 
Diego Gas & Elec. 5s, 1939. 101 102 
San Diego Gas & Elec. 5s, 1947...: 93% % 
Sierra & San Fran. Pr. .2d 5s...... 70 
Somerset Railway 4 WGGB. oc cccces 35 
South Texas Gas 6 1GBB....ccecs oe 5 
Southern Calif. Ed fon oy 1954.... 94 951 
Southern Calif. Edison 5s. 1939... .101 1021, 
Southern Calif. Gas 5s, 1937........ 8 87% 
Southern Cities Utilities Ss, 1958... .. 18 
Southern Gas Utility 6's, 1939.... .. 62 


Utica Gas & Elec. 5: 
Washington & 


aBRanS¥RVLWaaPuaBae IZ SsVVTssVasAeanaBsBla BGFERL a BuwwSSSanl wa NV UVZSLERES 


Washington Ry. & El. 4s. 1951..... R4 

West End St. Ry. 5s, 1944......... 75 738 
West End St. Ry. 7s, 1947......... 94 a 
Western N. Y. Utilities ist 5s, 1946.190 10214, 
Wisconsin Hydro Elec. 5s, 1947.... 60 613 
Worcester St. Ry. 58, 1947......... 50 523 
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58 Calumet xs So. Chicago Ry. Co. ist 


seurariearepstaaeitie’*reeeunasieamnnitsasenesriteinitnernrh: SKESSE awn z 
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BBRSSBKE REBERERBESERIAKES BRUBERBEBS Reeaeacsrs 


OAS eT ree 36% 
Chicago on & ee Rys. coll. s 
» SES Sap 
Chicago City Ry. 1st 5s, 1927, c/d. 37% 
Chicago Rys. Co. ist 5s, 1927, c/d.. 32 
Chicago Rys. Co., A, 5s, 1927, c/d.. 13 
Chicago Rys. Co., B, 5s, 1927, c/d.. 4 
. Rys. purch. $e,°27, c/d.. 5% 
Chi. Rapid Tran. ist & ref. 644s, '44 
Metro. West Side Ry. 4s, 1938, c/d. 11 


/ 
Northwestern Elev. R.R. 1st 5s, 1941 12 


Cigar Stores Realty Hold. 5 *49. SOF 








McCrory Stores 5%s, ‘41, un led. 34F 
North American Cem. 64s, 1940 c/d 16F 
Paramount Fam. Las. 68,'47, unfiled 18F 
United Cigar Stores, new, w. i..... 7 
United Cigar Stores, es. We b..06% 7 
RAILROAD BONDS 
Atlantic City R.R. 4s, 1951..... -.. 6% 
Balt. & Ohio ist 4s. 1948......... . 87 
Bangor & ae, oe ay ay "37. be 
& Aroostook Div. 5s....... 

Battle Creek Sturgis -_" 1989 Die tne a 
Bloomington, Dec. & Champ. 5s, '40 rt 

on Albany R.R. 44s, 1937.... 92 
Zoston & Albany 4s, 1934.......... 98% 
Zoston & Albany 44s. 1978 79 
Boston & Albany 5s, 1963 . 88 
Boston & Me. 4s, 1937... 76 
Boston Me. 4%, 1944. 60 
Boston & Me. 5s, 1940-47 





& Lowell 5s, engl 
Terminal Co. 3 


Boston Terminal Co. 3 
Buffalo & Susquehanna ist 4s, 1963 75 
ye a Ark. & Eastern R.R. 5s,’40. 40 

N. Sh. & Milw. ist & ref. 5s, bes 3% 
Shi: & West Towns Ry. 5s, O77... 12 
Choctaw & Memphis 5s, 1949...... 47 
Cincinnati, Lebanon&No. 1st 58,'42. 77 
Cleveland & Marietta R. R. 4%s,'35 96 
Connecticut & Passumpsic 4s, 1943.. 73% 
Delaware & Hudso 935......0.W. 
Des Moines & Ft. Dodge 4s, 1935... 3 
Detroit, Toledo & Ironton 5s, 1964.. 64% 
Grand Tr. Ry. T.&C. Stor. 6%s. c/d 2 
International Railway 5s, 1962..... > 
Kansas, Okla. & Gulf 5s, 1978.. 


Ky. & Ind. Ter. R.R. ates '61(stpd.) tay 
Lehigh Valley R.R. uity 65 99 
Macon, Dublin & Sav. vk. R 5s, 

Macon, Dublin & Savannah 5s, 1947. 3 


I . R.R. ist 5s, 
Midland Valley R. R. 5s, 
Minneapolis & St. Louis 4s, 1949, c-d 2 
Missouri Pacific 54%s............... ™ 
New York Greenwood Lakes 5s,'46 een 
N. Y., Penn. & Ohio R.R. 4%s,'35 96 





N. Y., Phila. & Norf. stk. tr. 3,48 i, 
North Penn. R. R. Fe 1 53. 
North Penn. R. R. 48, 1936........ o7” 
Northern Central Ry. < 1974. 92 
Ohio Connecting R. R. Ss, 1943 92% 
Ohio Terminal Tst Gs, 2067.......... 18 
Old Colony R. R. 4s, 1938.. 
Old Colony R. R. 4%s, 1950.. 82 
Old Colony R - Ge, B008......--.. 89 
ila., Balt.&W. R. R. gen 48,77 89 
Phila. & Balti. Cen. R. 4s, 1951. 80 
Phila. & Reading Term. reg. 5s,’41 99 


1 

Phila. & Reading Term. ist 5s,"41.1 
Phila. & Reading imp. 4s, 1947. 97 

Pitts., Va. & Charleston ist *43 ‘43 0 
5s, 1941 . 91 


4s, 1961 
Richmond- Washington a. 4s, 1943 oo 


Rutland R. R. 44s, 
. L., Spgfid. & Beorla Ry 5s, "39. ins 


St. Paul Union Depot 5s, 1972. 

Savannah Union Station 4s...... : 1 
South & North Alabama 5s, 1963... 89 
Southern Pacific California’ -s 7.100 
Stephensville, . & So. Tex. 58,'40 41 


Term. R.R. Asso. of St. Leute 5s,'44.100 
Toledo, Peoria & Western 6s, x, * 71 
Virginia & Southwest’n Ry. 2003 65 
West Virginia & Pittsburgh 1990 64 
Wheeling & Lake Erie 4s, 1949. 83 
White & Black River Valley 5s, ‘1980 
Wilmington & Northern stk. tr. 4s. 





12% 


Carolina Central 4s, 194 22 
Florida Cent. & Penin. 5s, pe... 29 





Georgia & Alabama 5s, 1945....... 11 
taleigh & Augus , 1931. 55 
taleigh & Gaston 5s, 1947.. 52F 
board Air Line 5s, 1931. 6 
jeaboa A. L. Ist in. rec. ctfs 55 
Seaboard A. L. 2d in. rec. ctfs 45 
Tampa & Guif Coast 5s, 1953. Sly 
Tampa Northern 5s, “ee 45 











REORGANIZATION SECURITIES 


CHICAGO TRACTION SECURITIES 
Bid. Offer. 


& 
39 
46 
15 


7 
8 
12 
13 


83r 
39F 
19F 
21F 


:2ge = 
ZosASSRE 3 


“hes 


67 


30 


SEABOARD AIR LINE SECURITIES 


EQUIPMENT TRUST CERTIFICATES 


ee Tran. =. '35-36.0.W. .. 
Line gtd sri sae 95 98 
Tk. Line “ 3yi/ : 
. Tk. Line 5s, 1935 86 90 
. Tk. Line 5s, 1934. ee Ht 
4%s, 7/15/37. . 94 
6s, 1934-36......... 98 100 
Amer. Tank prs 1/35. ... 7 98% 
ae bag a ni 
ike Ci "34- oe 
a Cane’ Corp. ies wees | 4 
L. 5s, ser. AAl, ‘34-3 
T. L. 5%s Re 99 
ay Ln eq. 444s, _. "35-45. 50 60 
e 5igs, , *35.. 55 65 
Railway % 8/3/39 amie. «dle 93% 
y 5s, ‘ 100 
phe on Yield Basis. 

Refrig. Tran. 5s, , 68,'35-45 9.50 8.00 
a 0. Rn R. eq. y 7 , 1935-42. 5.25 5.00 
Can. Natl. Ry. eq. , 1935-44 5.75 5.25 
Chesa. & Ohio 41s, 5/1/37...... .. 4.40 4.15 
Fruit A Exp 4%s, 5/15/39 . 4.85 4.65 
Hocking Valley | /1/ . 4.25 4.10 
In. bs 44s, ois. 1934-44 . 5.25 5.00 
N. Y. Central as. , 1934-45...... 5.25 5.00 

INSTITUTIONAL BONDS 

Spee, Deetent inet. Ps .. Fi ny 4 30 
Home Mission 
R. Cath. Archbish. of Mania 6s,°32 SF 33F 

REAL ESTATE SECURITIES 
Alien Cosrt Apts. 03. /6.. eer a a, 

bassador Hote 
Amortons Insurance Ss. 1941 19F 21¥ 
Baker Hotel Ed S2h.0 9c 60.46 . 24 25K 
Bankers Bldg. LTC 5%s............ 54 56% 
Barrington Court ge By 5s and 6s 4 “4 
3arrin| Ct. Apts. inc. 5s........ os 
i (Dallas) ist 6s,'37 50 
3oston —. Bidg. 58, 1942....... 37F 
Boston Postal Serv. Sta. 544s, 1938. 46 
B’nscome Kate. (St. L.) 6%s.... 13F 
Carbide & Carbon 7%} (Chi) és, "40. 4% 50 
Central Props. (St. L.) > 1941 28 29F 
Central Props. (St. L.) 68 ewnee 23F.. 
Central | ne ag (8st. ee ai 2 29 
Central Pro a See 28F 20F 
Chicago Evening American 6s, 1939. 82% 84 
City Garage 64s ¢c/d.......-..-.--- 8 . 
City —— , eaabwate «eo A én 
Colon: ou. . - 
Seoeene Hotel (St. L.) 6 10%F .. 
panes Athletic Club 6%s, 1939...... zor 22F 

jel Boone Apt. (St. L.) 6%s, ed 12 re 

Drake Tower 6s, 1943............ 17% 18% 
Edgewater Beach Apts. 6s, 1943.... 16 1T™% 








SERESEELSSSSESSSESSESS CSES-sz 























ADVERTISEMENTS. 

REAL ESTATE SECURITIES (Cont.) INDUST. AND MISCEL. BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. 
83 Ellicott. Sq. ist 5s, 1935 38 Consolidated Textile 8s, 1941 bds 7 
74 Embassy Apts. (St. L.) 64s 52 Consolidated Textile 8s, 1941....... 8 11 
Pe & —A a :::: 52 Continental Roll & Steel 6s. 1940 42 
68 Georgian Hotel bys, 1940 1 Continental Sugar 7s, 1938 ‘ 75 
7@ Goldblatt Bros. 6s, '38....... sccne tel 62 Crown Zellerbach Corp. 6s, 1940... 7242 13% 
39 Greenwich Lodge 64s, 1935......... 16% a2 31 Darby & Yeadon 4%s, 1934. 32 
2@ Harbor Building 6s, : ens - 173. 16¥F 3 Davison Chemical 6} 1937. 13F 16F 
72 Hotel Lennox (St. L.) 6s, 1940..... 1L4F 13%F 3 Davison Realty 6s, 1940........ 15F 19F 
54 Hotel St. George sis, ee 29F 32F 31 Delaware Floor Products 6s, 1941.. 30 
65 Hotel Schroeder 6s, 1941............ 20 fat 48 Detroit City Service 6\%s, 1937 ctfs..24%4F 
68 Hotel Sherman 544s, 1946...... 17 18' 72 East Side Packing Co. 6s, 1937.... 90 
15 Insurance Exchange ane. Sigs. 1943 55 <e 1 Gandy Bridge Co. — 1945 . 39 41 
3l Kent Theatre 6s, 9 ateges ar. as 83 Garlock Packing 6s....... end 92 
76 Ly Hotel new 6s....... 2a 62 Goodyear Tire Rubber 5s, °57 88 88i_ 
68 La Salle-Wacker Bide. =. 1954..... 138% 15 1 Hoe (R.) 8, 1934, c/d. 20 23 
1 Liggett Bidg. 544s, a painesays ec 41 44 4@ Ice Service 64s, 1933-39. . 50/98 
70 Lincoln Square Bid s, PE . 604: 14F .16F 83 Kellogg (Spencer) 6s, 1938 98 99 
74 Lindell Tower (St.  _ = 18F... 72 Landis Machine 5 1943. 50 
70 Loew's Midland Thea. 6s, 194 32 4 22 Lehigh Valley Coa 5s, 1944. . T6% 

39 London Terrace 6s, bee - 154F .. 22 Lehigh Valley Co. + 1974. 39 42 
68 Magnet Mills 6s, °39 79 82 $2 Lehigh bin A Coal 1938 . 82 83 
70 Main Walker Bidg. Gigs. 1943. 26F =. 62 Libby, McNeill & "Libby 5s, 1942 65% 664 
31 Manor Theatre > egeik oracles Ar 40 Lincoln M. rT & G. 5%s. 1937-38. 12 13F 
15 Maryland Apts. 6s, cC/d ............ 12F 52 Lupton’s (David) Sons 6s, 1942 5F 10F 
16 Mass. Cities Realty. “fs. 1953....... 21% =«te« 15 Lyon (J. B.) rr 39 
72 Mayfair Hotel St. L. c/ds and new ax 36 Manhattan Refrig. ist 54 s, 1941 64 
74 Mayfair Hotel, St. Louis, bds...... cs 2 Martin (Glenn L.) 6s, 64 66 
76 Missouri Bidg. (St. L.) aes . 4 26F 16 Metropolitan Ice 7s, 1953. 45 
68 Morrison Hot _ ame. 1948... - 10% 12% 79 Mengel Box 7s, 1934........ . 80 82 
16 New Ocean 64s, 1946....... 40 as 79 Miss. Valley Struct. Steel Sigs. ser...OW 
39 New York Evening Journal s, "37 86 72 Moloney Elec. 5%s, 1943. 2 66 
7% New York Life Bidg. 5 Ss LTC.... 26 ‘nt 73 Monsanto Chemical Works 514s, '42.103 104 
45 New York Postal Serv 514s,'37 40 - 51 Montana Coal & Iron 5s, 194 50 
40 Paramount Th. (Allied ‘ounnain 45 it 18F 79 J. Moss Tie ser. 6s........ -0.W 
74 Park Royal Apts. (St. L.) 6s, om. — as 43 Mount Hope Bridge 5s, 1969. 21 , 
76 Park Royal Apts. (St. L.) 6s & 6\%s oe 28 Municipal Service 6s, 1956. . 46 
3° 3. 3. aaa Ow us 79 National Candy ser. 5s. 93 
15 Pelham Hall ‘aa. 64s, oe. re 53 National Radiator + a 1947, e/a. 8F 10F 
20 Pelham Hall 6%s, eer... asad - .. 38 Old Ben Coal 7%, 444F 
75 Penn-York Props. 6s, 1940......... 2 65 = | eS 7 terete or a 
r. 54s, cific estern X 
= —— a Bias’ katy Ser Sis, Ow 5 4 — ne 6s, tg vi 4F 8F 
“ ay sieeausite Bidg.(Peoria)5¥s,'39 31F_ .. rudence 54s il, c/' eseees 424F 4344F 
72 Pierre Chouteau Apts. (st. .)68,'39 20F 72 Pyramid Coal 6s (short)........ - 93-90 
2@ Pilgrim Court Apts. 6s ser.......... ae 83 Rogers Brown Iron Co. 5s, 1935 95 
74 Plaza Olive Bidg. (St. t. % Ge, 1940.. 45 “ 83 Rogers Brown Iron Co. 5s, 1940 81 
20 Postoffice Square a bmnwanice ga? 36 Sandusky Bay “a ke ist 6%s,’42... 57 
54 Realty Asoc. Secs. B- °39-'43. 27F 30F 6& Seaboard Term. & aes. 6s, 1941 71 73 
70 Rialto Props. 6s, i940. Sa ere ae 38 Shults Bread 6s, 1940.............. 81 
16 Ritz Arlington 6s, 1941............. 28 South. papanes ‘pag 2 ood 6s,'47 42 45 
15 Sheraton Hotel 64s ser............. 14F 76 Southern Ice & Ut . 48F 
20 Sheraton Apts. ser. 648....... 15F 50 Spruce Falls Pr. & Pay sper “Sis. 66 70 
$9 610 Park Av. 6s, 1940............... 21%4F 86 Standard Oi! of N. Y. 44s to 1940. .0.W. 
12 60 Broadway 7s, 1934............... 92 $31 Stanley Theatre Bridgeton 6s, 1932.. 23F , 
6% Stevens Hotel 6s, 1945, c/d..... 14% 15% | # Starrett Invest. Co. 5s, 1950..... 27 27% 
52 Stockton Mtge. Co. Ss, Re 42 ae 32 Strawbridge & Clothier ist 5s, 1948 30 82 
52 Sun Mtge. 6s, 1934-37..........-.--- 42F $5 Seleasase Cengaeantea “tp. eo nee 
. F see onso! a se 
3 1088 Pa S. gong 193 ~_ ; — Ra Fi oa 43 Terminals & Transportation 7s, "37. 1%F 
52 Townley Court 5%s, 1938........... 30: 35F | 36 y Laundry Mach. gtd. 6s, 1943 40 : 
52 Union Mtge. Inv. To. ‘ts. 1937-38... 39 43 3 United Porto Rican Sugar Bs, ‘37. 3F TF 
52 United Mtge. Corp. 6s, 1934-41..... 38F 43K | #@ United Business Pub. 5is, 1943-44. .15Av. 
52 U. S. Mtge. Bond 6s, 1933-38....... 38F_ .. 7 if 8. Mtg. & Tit. Gty. 54s 1937- 8-9 32 
52 Universal Mtge. Co. 6s, 1939....... 38 43 a  F. ng 5s, 1938. . ; 41 
52 University Av. Apts. 6s, 1937...... 38 na spar Corp. 68, 1940.......... 11F 
45 Varick St. P. O. 6s, 1941........... 65 a es Brides * ——_ Co ae 58 2% 31 
asnington otfee 3 80 

52 Wayland Manor 6s, 1938........... 36 5S White Sewing Machine 65. 1938. rr 

DEFAULTED ISSUES 30 Windsor Coal Co. 6s. 1944....... . 12% 

a a Sauls Pte 5 78,’47,c/d = 40 CONNECTICUT SECURITIES 

Arizona ower 68, 194i, C/G........ ae m 

Bessemer Limestone @ C. 64s, id7. 16° 30 | 8 Sr aeee ... «+++: 2 3 

Harrisburg Ry. 5s, 1963....-..-..... SF ack | 9 Conn. Electric Service.............. 35 36 

International Match 5s, 1941-47. FS*#F | 41 Electric Service .......°. 

‘onn. Electric Service ............. 34 36 

Pickering Lumber 6s, 1946......... 10%F 12F 11 Conn. Gas & Coke com... Ty, RY, 

Schulte Real Estate 6s,'35, c/d..... 5 8F 11 Conn. Gas & Coke pf............ * 45 47° 

SURETY GUAR. MORTGAGE BONDS 4 — poner Signe a sehlahireess 35 36 

Atlantic Mortgage Co. 5i%s....... . 42 * Fv tecreeeececeeceseeees 34% 35% 

Broa roadw ay Terrace Gourt 6s.. ae 31 2 = — Ry. & Lig ele iikia tae dik oa.6a 0 d:s-eae = 35% 

Capitol Hotel Gs..............+. cabphhne® 

Continental Bd. & Inv. Co. Sips 4 & 6s SOF Fi ~~ a at mattress 12% 13% 

Federal Home Mortgage 41 ® Hartford Klee “14 Pf... .-..ss ; } ® 

Home Mortgage Co. 6s............. 43 Ul Hartford Electric ight ae 46% 47% 

iiinois Standard Mortgage 68...... 40 45 13 Hartford Electric Light sesees oo = 

Inves Texas 5%s and 6s. 13 ad . 11 Illuminating Shares, 364% 3712 

iaupers M. s In. (Boston) 5s & Sts Oo. .. meee: Ge.......... 2" °* 2 a 

Mortgage acer. Ce Corp. * Sete a 41 11 ae et ia rr 

Mortgage ae a... a Ones eesesereseeresseaees 

Mortgage Guaranty. Co. = Am. af 1s” ie LOUISVILLE (Ky.) suoUniITIES 
Mortgage urity Co. of Amer. +. #@ Axton Fisher Serer ; 1 

National Union Mtge. 6s, 1936-47. ° 30F + 80 Brown Hotel on.” Ee 308 

Potomac Mortgage 6s......... --. 40F.. 8@ Kentucky Municipal Issues. . O.W. 

Potomac Mtge. Corp. 6s, 1935-41 40F... 80 Louisville (City of) issues..._. O.w 

Realty Foundation 6s, 1937, A..... 31 oe 80 Louisville Rwy. gen. bs, 19 is 

Seaboa. anes. Co. 5%s and 6s 30F .. 80 isville Ry. 6%s, 1935........ 70° 

Sherman Av. Apt. 68.......-....... 37 42 80 Louisville Ry 2n “— 1940... 33 

Southern Securities Corp. 6s. , 80 Louisville Trust 5%s, 1941..... 84 

Union, ee 3 reer -o. 42 80 Mengel Co. 7s, 1934:.......... 78 
nD ortgage Co. S an +. 
4% Universal Mortgage Co. 6s.......... 38 42 MICHIGAN SECURITIES 
NEW YORK GTD. REAL EST. SECS. 82 Celotex Co. deb. 6s, '36....... 5F 
$1 Detroit Times Pub. Co. deb. 6s, 'S4, 85 O.W. 

The quotations on the guaranteed securities rep- . 
resent, on the bid and asked, the range in which [ i a — = os, 1888.... 70 O.W 
bids can be developed and ‘offerings made. 81 Detroit Times Pub. ce 936. 6 O.W 
each case the condition of the property —— 81 Evans Aue Looting Ky! 1937 BO 0.W 
governs the price at which it can be sold. 823 Evans Auto Loading 6s, — , | 0.W 
54 Bond & Mtge. Guar. Co. 5%, 5%%..20-50 25-60 | $8 Federal Screw Works 614% notes. 25F . 
54 Home Title Insur. Co. 54%......... 20-45 25-55 | #2 Federated ——— ‘3 coos 27 
54 Lawyers Mtge. Co. 5%, D%%--..... -50 30-60 | 82 Graham Paige 6s, 1938... .. 48 50 
54 wyers Title & G. Co , 54%. .25-50 - 

54 ON. Y. Title & Mtge. Co. 54%....-.. 20 25-50 CINCINNATI Bool SECURITIES 

54 Prudence Co. coll, tr. By Ky seeee 2 4-4 ud American Thermos Bottle, A 4 
ence partic. ctfs. 51%4%..... ncinnati & Suburban oy Bo com 6 

34 Title Guar. & Trust Co. 5%%....-- 20-50 25-60 | 37 Cincinnati Gas & Elec. 6 4 

All quotes are flat. 4 pen cog 7 Non Railway, ols, 1. ie 52 

om. nein 42% “ 

JOINT STOCK LAND BANK BONDS 71 Eagle Picher Lead com..... rt 6 
i PD e855 0.60 nh me 800 57 60 Wi Hobart Mfg. Co. com....... 17% 20 
9 Atlantic Gs .......... . | 51% 59 77 Hotel Alms (Cin.) 6%s, 1938, ¢/d. 20 22 
92 Atlantic 5s ........ . 57 60 77 Hotel Alms (Cin.) 644s, 1938, bds 21 25 
62 California 5s, ....... . & se 77 Lawson Realty 7% pf....... .. 85 
62 California 5's, . & e. 77 Lunkenheimer com. ......... 7% 10 
92 California 5s ......... . 63 Aw 7 er & Gamble 8% pf. 55 
GE GRID GD ccc ccc cccccccccsccvcees 30 31 77 =+U. S. Playing Card com...... 15% 17 
92 Chicago 5s ...... . 30F 32F 77 Whitaker Paper Co. 7s, 1942 a4 
92 — > Kapaa ‘ 4 $ 77 Whitaker Paper com........ 5 10 
92 EE, 566 Stak trn anh aia “ 

92 First Trust of Chicago 49. saeaRs 52 Fe PACIFIC COAST ISSUES 
56 First Ft. Wayne ; 54 57 64 Cal. Gas & El. Co. unified 5s, 1937 .103% 1044 
78 First Ciatations S58. Baad . 44% 16 Gt Calif. Ore. Power 514s. 1955 R3 R5 
Ce GED TE vccciewcsccscesoeses . 58 61 G4 Calif. Ore. Power 6s. 1942 92 94 
56 Greensboro 5s........... 52 55 64 Pacific R.R. Ist ce “1941 40 
BD BI OD ic sas csccvcces ‘ 45 49 64 Los Angeles Gas & Elec. 5s, 1961 90 92 
56 Kentucky 5s . Bb 68 64 Los Angeles Pacific 4s, 1950. 48 52 
56 La Fayette Sree . 48 52 64 Northweste-n Elec. 6s, 1935. 65 67 
56 Lincoln Ss ............-- 54 56 64 Pacific Coast Power ist 5s 6x 72 
SD BE BE ccc sce cesewrsccccces 54 56 @ Pacific Gas & Elec. 4148, 1960. 87 &8 
56 i > ele wine hamo a ait ; = a 64 Pacific Tel. & Tel. ist 5s, 1937 104% 105% 

Ww XOFrk O8.........- ° 
} AY SS 460 «47% PuILADELPHIA STOCKS. 
92 54 27 Abbotts Dairies com. & p Ow 
62 ~ 27 American Casualty of Riedie 2 4h 
92 6214 27 American Cone & Pretzel units... & 10 
56 70 27 American Dredging Co. com. 18 
92 69 27 Automobile Banking units. 45 
56 59 27 +Biauner’s $3 pf.. a 2 20 
92 60 27 ‘Brill Corp Class eee % 1% 
92 62 27 Budd Reaity 8 Stock | Trust etfs. 30 . 
92 49 27 Budd 3035 
73 27F 27 Courier Post hk aa ease 60 
chy 55 = fevaone Watch é Case com. 13 

z a SS rer 16 

INDUSTRIAL AND MISC. BONDS 27 Manuf. Casualty ins. Co. com > 
28 Advance Bag & Paper Co. 6s, 1952. 19 2 27 Penn Anthracite Collieries units. 15 17 
73 Alton-St. Louis B ist 7s, 1947.. 30F 40F | 27 er, ge Bourse com...... 7 Ble 
62 American Smelti Refin. 5s, ‘47 98 99 27 Phila. Co. «4 Guaranteeing Mtges. OW BW 
58 Arnold Print Works 64s, 1941...... 48 50 27 Philadelphia R are 35 
40 Bear —_ Hudson Riv. Bdge. 8s,°53 32 36 Smith-Austermuh! units....... . 35 
40 } Hudson Riv. Bdge. 7s,’53 71 74% 27 Stanley Co. of America............ 6 
83 Buffalo nGeqerat oe Sue, "41. 50 es 27 Union Improvement Co. sd os 12 
52 California Dairies 1942 35 40 27 U. 8S. Dairy Products 7% pf 5 

1 Marbie | 1942. - 6% .. 27 Van Sciver (J. B.) pf..........:... 25 
52 Celot TU, Mb t2c0sceecescce 8 11 27 White (S. 8.) Dental Mfg. Co. 7 7% 
7 Chester Knitting Mills 6s, 1942. 25F 27F 27 nston (John C.) Pub. Co. com. i4 ‘ 
12 Consolidated Laundries 64s. 1936. . - 55 27 York Ice Machinery pf........ 6 » 
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ADVERTISEMENTS. 





RHODE ISLAND SKCURITIES 
Bid. Offer 


American Screw Co. - 3 15 


























14 American Wringer ................. 27 30 
14 Blackstone Valley Gas pf........... 95 5 
14 Collyer Insulated Wire Co... «ees 10% 12% 
14 Franklin Process Co.......... seas ae 20 
14 General Fire Extinguisher Co....... 4% 5% 
14 Pawtucket Gas pf............. coee OS 
BA PUOCIRONES GOS on ccc cesccvessscetos 13% 44 
14 .Rhode Island Pub. Ser., Class A. 45 ° 
MAINE SECURITIES 
4 Bangor Hydro Elec. 4%, 93 96 
4 Bangor Hydro- ee com. 14 16 
4 Brown Co. 5 1946... 31 33 
4 Central Maine Pr 58, 1939 -100 102 
4 Central Maine Pr. 7% pf........... 65 68 
4 Cumberland Co. Pow. & Lt. A's 56 72 15 
4 Cumberland Co. Pr. & Lt. socoe ae 65 
4 Maine Central 6s, _. . 67 70 
4 No. Maine Seaport 5s, . OT 100 
4 Portland Termina! 5s, 80 83 
-WESTERN N. Y. SECURITIES 
$7 Buffalo Weav.&Belt Co. ist ser. 7s. 33 
87 Rogers B. Iron Co. ist & ref. ser. 58 83 
WISCONSIN SECURITIES 
65 Holeproof Hosiery Co. ee a 25 
65 Johnson Service Co. com...... - 9% ill 
65 Milw. El. Ry. & Lt. 6% pt. ‘21 . 49 52 
65 Milwaukee Gas Lt. Co. 7% pf...... 98 101 
65 Northwestern National Insuran om 80 85 
65 Wisconsin Electric Power 64%% pi 73 76 
65 Wisconsin Investm’'t Co. 6%pf. 6} 5 5% 
65 Wisconsin Pub. Serv. Corp. 6% pf.. 40 43 
65 Wisconsin Telephone Co. 7% pf. .102 104 
BANK STOCKS 
BALTIMORE: 
$3 First National Bank. :idatvade 34 361, 
3 Safe Deposit & Trust Rees ato 510 540 
3 Union Trust Co. of Maryland c/d.. 60 75 
BOSTON: 
BG Ser rs ye 254% 25% 
15 National Shawmut ................. 17% = 184, 
12 National Shawmut ................. 17 17%, 
15 United States Trust............... 5% 614 
CHICAGO: ° 
67 Continental I!l. Nati. Bank. - 28% 29% 
67 First Nationa! Bank ~ 75 76, 
DETROIT: 
82 Commonwealth Com. State Bank. 18 22 
82 Detroit Savings Bank............ 12 14 
82 Manufacturers Natl. Bank of Det.. 80 8714 
82 National Bank of Detroit... 20 22 
82 United Savings wank. erry rrr 7 10 
PHILADELPHIA 
Central-Penn Nationa eT re 19%, 
35 Corn Exchange Natl. Banik & Trust 234 WA 
25 Fidelity-Philadelphia Trust ........ 268 
ee SL 2s os sess aa pavecetinn ek 190 200 
25 Girard Trust keeeddwwasewsaseacan 64 65 
25 Penna. Co. for Insurance........... 22 22%, 
25 Philadelphia Nationa] ...... oc 43 
fn...) kU eee 303-313 
25 Real Estate-Land T. T......... sy ae 6% 
25 Tradesmen’s Nat. Bank & Trust... 99 104 
ST. LOUIS: 
73 First Nationa] Bank .......... ike Oe 16% 
76 First National re 16 
iw. Fk. RO Ree eel a 16% 
73 Mercantile Commerce Bk. & Tr..... 45 50 
76 Mercantile Commerce Bk. & Tr. 45 50 
> GR, ROD TI Wives cascestscndaen 29 31 
INSURANCE STOCKS 
| mat i, GE EEE eee 29) 30%, 
BD BED) 0505.0 000s seeensdae senses 15 1 
BE. BOR: ii 5.00-0ch6san cee ened mde 1 15% 
American Reserve Insurance........ 9 10 
Comm. Gomereal TAGs. . 2.500022 s000000 23 24 
EE IE nae ew 60 oped a's bee ae 38: 3914 
Hartford Fire Insurance 38 39 
Home Fire Securities ly 
Nationa! Fire . 39 40% 
Nationa! Fire bi . 39 40 
New World Life...... o € 5 
North American Life. 2 3% 
Northwestern Nat'l Life. . 10 12 
Northwestern Nat’! Ins. 80 83 
Phoenix Fire ‘ . 48 49 
POM. DOOD 050.9 0.2:00 0.0008 48 49 
St. Paul Fire & Marine............- 112% 115 
Travelers Insurance .............+ 315 325 
18 Travelers Insurance ............... 319 86324 
TELEPHONE AND TELEGRAPH 
SECURITIES 
43 American Dist. Teleg. (N.J.) t% pf. 99 101 
Illinois Com’! Tel. 5s, 1960......... 534 =t«yj 
538 Inland Telephone 6s, "1948 neues gmele 40 41 
53 Middie States Tel. 6s, 1947......... 1 63 
53 Northern Ohio Tel. 5%s, 1957...... 76 77% 
43 Southwestern Bell Tel, 7% pf....... 115 117 
%6 Southwestern Bell Tel. 7% pf.. . 115% ; 
RAILROAD STOCKS 
35 Alabama Great Southern .. . 38 42 
61 Alabama Great Southern. .. 37 41 
35 Alabama Great Southern pf .. 60 
61 Alabama Great Southern pf . 57 62 
1 Boston & Aibany ........... .-112 115 
35 Chicago, Burlington & Quincy . 92 98 
35 Chicago, Ind. & Louisville...... - & .. 
35 Chicago, Ind. & Louisville pf. ee 15 
$5 Cincinnati, New Orl. & Tex. Pac..205 225 
35 Mississippi Centra! a eae 5 10 
Oe Gee Soe Glebe weacsccensteuses 81 R4 
t@ Northern R. R. of New Hampshire 85 ‘ 
$5 Virginian Railway com............. 45 50 
GUARANTEED RAILROAD STOCKS 
(Guarantor in Parentheses) 
35 Alabama & Vicksburg ............. 70 75 
61 Albany & Susquehanna 10.70%...... 163 . 
387 Allegheny &W. 6%(Buff.Roch.Pgh.) 78 82 
37 Beech Cr’k R.R.4% Wie a Lf C.) 26 29 
61 Casate lay we 3% (N. Cent.).. 45 50 
37 ~Car., & O. stpd. 5% (axe ACL) 70 73 
22 C EF & Pittsburgh 7% pf bewnee 61 sa 
35 Cleveland & Pittsburgh 7% 62 65 
61 Cleveland & Pittsburgh 7%. > 61 64 
35 Cleveland & Pittsburgh 4%. . cin ae 39 
77 Cleveland & Pittsburgh 4% pt. -» WMH 
61 Dayton & Michigan 8% pf.... ‘ = 75 
Gl Dayton & Mich com............... 30 
37 Ga. R. R. & Bank. 10%(L. aNACL) 35 142 
35 Illinois Central leased line......... 51 
7 Ilinois Central 4% L.L. (I. Cent.) S 48 
63 Illinois Centrai leased line x d..... 47 53 
35 Lackawanna R. R. of N. J........ 65 
61 Lackawanna R. R. of N. J. 4% . 62 : 
BE TROUT © BEE occ ccs ccvinccccesiss 58 61 
87 Morris & E. 7%% - $50)(DL&W) 57 60 
61 Morris & Essex 7%%...........0.005 57 60 
35 New York, Lack. & Western....... 15 79 
61 New York, Lack. & Westn. 5%. soo. oe oe 
34 New York & Hariem...............105 115 
61 Northern Central 8@................ 73 76 
Gi Pen... Ft. W. & Co. 06 of... cvcce 138 e4 
he SS ey reer 110 
Se ae, Wes Bee Oe GR, GR. occa cprcecus 140 145 
37 Pgh., Ft. W. & Chi. 7% pf. (Penn.).140 144 
35 Rensselear & Saratoga .. TT 105 
61 Rensselaer & Saratoga 6.90%........ 104 
85 St. Louis Bridge Co. Ist pf.........107 111 
37 St. Louis Bridge Co. ist pf. 6% 
(Term R. R. Assn.) aed 107 111 
6i St. Louis Bridge Co. Ist pf.........106 110 
35 St. Louis Bridge Co. 2d pf --. 58 56 
61 Tunnel R. R. of St. Louis 6% . 106 ot 
35 Tunnel R. R. of St. Louis. 107 111 
61 United N. J. R. R. & Canal 10%... .198 203 
$5 United N. J. R. R. & Canal........200 204 
7 United N. J. R.R.&C. 10% (Pens. ). 200 204 
35 Vicksburg, Shreveport & Pac. com. 58 63 
$7 Vicksburg,Shreve &Pac. 5%pt.(U.c.) 58 63 


Continued on “Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS (Cont. INDUSTRIAL STOCKS (Cont.) MILL AND TEXTILE STOCKS 
~~ Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
- bama Power Co. $7 pf.......... 26% 28 18 North Boston Ltg. pf.............. 39 42 67 Godchaux Sugars pf................ 33 34 10 Appleton Co. pf.. iwsinadiqekbias 60 64 
1 peaaer Hydro Electric pt becoedaae 14% 15% 83 Northern New York Mhiitities 7% pf. 55 60 42 Golden Center Mines............... O.Ww. B.W. i ED «cc cecsccncee seendken 29 3014 
Se Dutt, Mise & Mast. $6 pi...cc.:: io” 33 | 2m Penna. Power & Ligh $o°Dt........ S 4” S| If Great Nerthem Paper..-s..ccc20: Zig, 22% | 2 Aftington Mills ...............+++. 4-6 
83 Buff., Niag. & yeast. $1.60 of...... 15% 16% | 28 Penna. Power & Light $6 a 68 > Grent Merthere Pacer Go.......... 35 27 17 Arlington Mills ...................+ 27 = 8 
87 Buff., Niag & East. P. Corp. $5 pf. 67 71 28 Penna. Power & Light $7 pf........ 66% 68 $3 Green (H. L.) Stores............... 2 8623 19 Draper Corp. ...........-0.-:ss0005 48 49% 
34 Carolina Power & ‘Light 1% pt..... 25 27% | $2 Philadelphia Elec. Co. $5 pf........ ogre OP eR epeespeegeesenegeys: -~  G 10 Farr Alpaca Co.................... 14% 15% 
34 Consumers Power 6% P Cncee es eekes 51 52 48 Potomac Edison 6% pf............. - 57 86 McQuay & Norris Mfg. Co. com....O.W. — 19 Farr Alpaca ......... 23 25 
4 conomeere — 6% i} petecceseens S1% 8% mB eer = eal wy a2 os weseneneeke | ~ 42 New. York 3 eer & Mtge. 5s, c/a, wy aw 17 Farr Alpaca ...................... 15 16 
WOR GOB. oc ccccccccccccccsscce ocklan WE Gis. c cc cccece ‘ 5 sD Bice cccccssccceccces Ww. .W. he ——_-. 
18 Fitchburg Gas & Elec. Co.........- 35 37 | 18 Springfield Gas Lt. Co............. a” af”. op weak iets Ger 6 00... 144 15 19 Goodall Worsted .................. 2 = 26 
12 Georgia Power $6 pf............... an L Twin States Gas & Elec. 7% pr. in. 78 82 67 Northwestern Yeast ................ 150° 152 19 Hamilton Woolen Co............... 63 68 
62 Illinois Power & Light $6 pf....... 12% 13 $2 United Gas Improvement $5 pf..... 81% 83 10 Quincy Market C. S. & Whse. pf.... 17 a 19 Ludlow Mfg. Assoc................ 84% 86 
67 Illinois Power & — yt ff a 10 10% BS Wereee BORGO. Go... ccccccsccccces 24 79 Rice-Stix Ds. 66200 bes eos eeerens : 85 95 19 Newmarket Mfg. Co............... 51 53 
% Jersey Centra ae Zoe er & Lt. 5%% pf. .. 44 18 Western Mass. Cos................. 32% 23% 1 United Sesmchente & Mfrs. com..... oy ™% 1 Patchogue Plymouth Mills.......... 7 y 
* Louleville Gas & Elec. 6% pi....... 6873 INDUSTRIAL STOCKS 24 U.S. Banking com. (sipa.).......: 1” iim | 26 Tepecrell Mie. Co.................. 7 18 
$ Louisville Gas & Elec. 7% pf....... 80 84 13 Booth Fisheries ............cecce00 os B.w. | 68 Wichita Union Stock Yards com.... 57 60 19 Saco Lowell Shops com............. 3 4 
28 Luzerne Cc Co. on a Elec. % pf.. 92 96 so Continental ou, Mai DO actrees: soe 7 16 Yeasties Products ................. ~% 3 4 Samed =. seen eee eeneeesenseees 28% 20% 
ass. . sso. com., W. w. nnison &. P ( ae ee Seeccocccccecesseces 
SB iMacs. Pur. & 14. Asso. pf.......-.. we 16 $8 Di Giorgio Fruit com....-.......... ee INVESTMENT TRUST SECURITIES. 17 Sanford Mills ...... 0.00.00... 2. ee 27% 28% 
17 Mass. Util. Asso. pf................ ist 19 36 Di Giorgio Fruit units.............. 1 19 48 Bancshares, Ltd. ...........-++++- -85 1.10 | 10 Sanford Mills ........... 00... cece 29° «30 
18 Mass Util. Asso. pf................ 18 18% | 67 Elgin National Watch.............. 14 8 12 Boston Ground Rent Trust.......... . 20 16 United Elastic .............. peeerns 10 83=:12 
16 Mass. Util. Assoc. pf.............. 19% 22 79 Ely-Walker ist pf.................. 85 95 & ee ee Trust...... "om * Be EB cvccovessecscasnewsd 70 74 
43 Memphis Power & Light 7° Be cous 47 39 Federated Capital com.............. 1 Commonwea i Wie. seentenned 
81 Mohawk Hudson P. Corp. $7 ist pf. is 52 39 Federated Capital ah pccaauunates 11 17 Continental Securities pf........... 15 BREWING AND DISTILLING STOCKS 
17 New England Pr. Assoc. 6% pf..... 41% 42% 10 Florence Stove Co pf............... 98 77 Corporate Trust Shares AA. MOD. 0. W. ee 42 Brewers & Distil. (Vancouver, B.C.) 2% 2% 
83 Niagara Shares pf................. 33 pee $1 Freihofer (Wm.) Baking (Del.) pf. 85 77 No. Amer. Tr. Shares '55 Acc. Ser. i as 73 Griesdieck Western Brwy........... 12 13 
67 North American Lt. & Power $6 pf. 3 3% Be GREP GORE.) OBER sc cc ccccccccccsces 1 48 Oil Shares, Inc., units.............. My 73 Hyde Park Brewing Co. (St. L.).. 13 15 
18 North Boston Ltg. com............. 35 38 17 Gair (Robt.) pf............- cee eee 4 54 28 Premier Shares ...........-+seeeees OM ee ek Eee 9 il 
” — . 
Week Ended Transactions on Out-of-Town Markets © sauriay, dec. 23 
San Francisco Los Angeles Boston Montreal | Montreal Toronto 
STOCK EXCHANGE, STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS. Sales. High. Low. Last. STOCKS. MINING STOCKS. STOCKS. 
Bales. .Low.Last. Sales. High. Low. Last. 225 ms Exp 7 7 Bales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
High Ada: p ™% ™ %™ 
1,296 An lo-Calit 200 Al Jun GM 21% 21% 21% 200 Alles & Fish 2% 2% 2% 33 Ag SurS pf 61% 60 60 | 400 Base Met Min.i.55 1.45 1.55 940 Std StiCons 10% 9% 10% 
san Nat Bk Bk. 8 ™% 8 290 Asso GREA 3” 3” 3” 181 Am AgChD 26% 235% 255 50 Alb Pac Gr 3,250 Big Mo M. .35% 33.33 pod Can ... 28% 27% 27% 
ssocIns = . s fs) 875 Am & Cont 5 4% 4%)  _ A eeeeee 473 Bul G Dr..22.05 21.75 22.00 raymore ..75 60 65 
os see A i ye 4%! 1 a, oe. Ff 3% 3% = 220 Am Intl.... 7% ™% ™ 465 Bell ‘Gan. 114% 110% 110% 6,000 Car-Mal G .01% .01 .01 1,245 Un Gas Co. 34 3 3% 
1,211 Byron Jack | 650 Chrysler 4954 455Am Pneu.. 34 3 3 4,265 Braz T, L 2,200 Castle-Tr.. .66% .61 .61 | 53,310 Walk, H .. 48% 44 47% 
Calam Sug. 21% 21 21 200 Cit Nat Bk 2% 21 «21 40 Do pf... 8% 8 8% & Pow.. 11% 11 ii 260 Dome M.. .32.00 31.25 32.00| 9757 Do pf ... 16% 15% 16% 
8,125 Calif Cop.. %  500Cons Oil... 11. 10 10 | 5,716Am Tel&T.112% 105% 108% 820 Br Col Pck 2% 2% 2% 200 Fale N M..3.25 3.15 3.25 110 West CanFl 7 7 7 
365 Calif CotM 5 4% Be, 600 Emsc D&E 2% 2% 2% 235 Am Wool.. 12% 11% 125% 180 Br - Pow, 552 Lake Sh M.44.00 42.75 43.50| 1,205 Weston,Geo 46 43 45 
2,755 Calif Pack. 20% 19 400 Hancock O. 6% 6% 6% 458 Do pf ... 65% 60% 65 oe Ben 22% 22 22%} 2,000 Lebel Oro.. .11 .09% .11 BANKS. 

i SE WR oy sey any, Seon es AR HR) amon Ms SK oe oe] base me a Sh S| RS Bs AM |p commen ang ee 
6,108 Caterpil Tr. 24% 22% 244 "100Pac Clay P 4 4° 4 2,960 Anaconda . 15% 12% 14% ar oat aa 1.089 Noranda : 32,90 33.50 16 Dominion. 1344 132 133% 
320 ConChind,A 23% 400 Pac Fin.... 8 1% 7% 39 Atlas Corp. 10 (9% 10 & Pr, A 16% 16% 16% | 5'255 Siscoe G. tse 143 1.45 42 Imperial ...145° 143 145 
3.412 Cr Zel vic 4% = 800 Pac G&EI.. 16% 15% 15%| 329 Big Sanf... 26 23% 26 395 Can Cemt.. 74 6% 6% 23/300 Sullivan G . “25 56 Montreal ..171 167 1a 

307 FiremFdIns 48 46 46 500 Pac Light.. 24 2214 2214, | 69B & Alb...115 113 113 180 Do pf.. 33 32 32 5 Teck-H G. = 5. 4 5.70 32 Nova Scotia268 267 
234 Food Mach. 11% 11% 11%, 250PacMuLI 22 22 22 | ef ee SY ome +> all 465 Can Nor iP 17 16 17 1, yA aM ® %.70 .71 138 Royal ..... - ARG 13% 12h 
188 Gen Paint,A 5 5% 5% 269 Pac Pub S % % % tas os A Bt. 1 1 i 1 Can SS L. .60 .60 .60 12,500 Way Con G .44 .36% 42 45 Toronto . 157 
ee aos oe 8” 88] CePo wee mm Oe |) 06 DOB B16 16 16 $0 Do pti. 2K 24 24| "11 Wr Har M.6.50 6.40 6.00 CURB EXCHANGE 
143Haw C&S 45 44% 44%) 1,100Rep Pet... 4% 4° 4% 132 Bo D St. 18% 18% 18%| 2.980Can CHF. 6% 4% 6 UNLISTED MINING STOCK. 821 BrewCorp.. 5% 5% 5% 
Pe ae Ee A ee eA dS a 
ee } : heee aBu r. % 
27 Hon Planta 52) 52) 52 | 2,200 Edison .... 16 14% 15% *B —— a 2% rt +4 199 Can Hy-El 100 Granada .. .55 958° 2,845 CdaMalting 281g 25 Ph 
150 JantzKnitM 6% 6% 6%! 1.400 Do 6% pf 58 Cal & Hec. 4% * OE ccese 55% 54 54 5,350 McV- Gran. -1.19 106 1.19 6,390 Cdn Wineries 8 9 
397 LangenUta 4 eee TE me ot Gas ton sf 37,504 Can Ind ‘Ai 20 17% 18%4| 13,150 Parkhill G. 42%, -35 .35 678 CanWBGBA 16 14% 16 
k, A. 14 13% 14 1,300 Do | 5%% oe = - 4 5 Pd 11,181 Do B 1 17 5,834 San y-¥ 1.70 1.50 1.70 145 CosgraExBr 5% 5 4, 
440 Les-Calif S 23 * pf co .+ 16% 15% 15%) in | a a Ln Fr 2/055 Can P Ry.. 12% 1 300 Sher-Gord. .91 91 91 17,195 DistS’g’ms. 2312 21% 21% 
200 Lyons- MILA 8 ™ #| 1,000 So Pac.... 19% 18% 18% 200 Das ee 6 st @ 435 Cockshutt P 7% 7 T 1,600 Stad Rou. .09 .08% .08% 865 Dom Bridge 264 23% 261%, 
mete: RR HE) AMR Goal BR BR BY) pea Ger’ ok ee) ee eee ge) eee oe a | ee 8, 
130 I —- . ¢ €1~¢ ie tite aT 3 6% 6% 6%) 169 Do pr pf. ie es: "744 Dom Stl & 73 Ont Silk. 5 3% 53% 
2,000 MarketStRy ™ 3%| 2-800 Un Oil Cal 19% 18% 19 + Sa aa Ry : et 7 nine cou, 8. 1% ot a Cleveland 8 Pow Cas... $8 ™% 7 
339 Natomas * e. 7 59 CURB EXCHANGE. 20 Kast sa 10 . Ri ‘ott a Dryden Pap it” 4 s STOCKS. "55 Ser’ stay AD 8 3% 3 
450 No Am Inv | ‘oundation 1 1 les. ‘ t. 200 Do pf... 
400 No Am Oil 100 Am Smelt. 40 40 O74 | 60 Do - 41% 41% 41% 115 Gen Stl W. oy oy | Sales High.Low.Las oe may war. wee 2 30 
™% .%| 254 Am T & T 110% 107% af 15 Eeon “Gro.. 16” 16” 16 220 Gurd,C &Co 7 50 Apex El .. 5% 5% |5 
ee ae 366 Anaconda.. 1 1,206 Bi 1 In "122 118 121 360 Gy ome aA in wf 50 Do pr.pf. 51% 51% 52 110 Std P&Mat. 24 2 2 
300 OlivUnFil.B 1 1 170 Aviation. 7 7 7 112 Ha: hd 54 5 169 City Ice 7 17 17 OILS. 
&'E if 1512 15%! 400 Bandini P.2.25 2. 10" 2. Ks iO ne ee expt 3% 1 15% 1,470 Holl. Con 6.11.6 10. 6 60Clev BR.. 1% 1% 1 2,687 Br Am Oil. 13% -13% 13% 
6,610 Pac G e 24% 10.¢8 10. 272 Clev Cliffs 1 17k “iz 4 
6,133 Do 6% Ist 135 Cater Trac 88 First Na St 54% 53% 54% | 13,665 Int Nickel..22.00 20.90 21.60 pt 20 7,071 Imp Oil s 12% 
Pf .. ...19% 18% 18% 983 Cities Ser. 1% " 301 Gen Cap... 18% 18% 18% 145Int Pow pf 15 15 15 | gon Phe Goce 20 1,950 Inter Pet'.. 19% is 19% 
2,186 si pt ite 16% 1 naz Chup 1 cr.l.10 "1. 101. 10 OGeor A pf. 1% 1% 1%| 580L of W Mil 11% 11% 11 = cults — 102 McCFrontO 11 1 
3,114 Pac Light.. 24 bon 115Com & So. 1% 1% 710 Georgian .. .50 36 .50 595 Mas Harris 4 4 t 8 200 No Stas Oil 1. 05 1 1. 
"241 Do 6% pf. 73% 300 Cons Steel.1.75_ 1. 70" 1. 70 350 Gilehrist |. a 2% 2% 824. McC Fr Oil 11. 10% 1 243 Clev Til Bi, 101 1004 100% 380 Do pf... 2.00 2.00 
1,787 Pac Pub S. ™% 100 Cont Bak,A 6% 6% | 1,782 Gill Raz. 1% 1% 182 Mont C pf.. 62 62. 62 100 CoAutPts: A 300 Super” Pet. rr 16 
4690 Do pf... 2 2) 2 Bb Gen see. 19 IT 18 | "35 Ha Bak pi pi 12 12 |) eee LT. ne 383 Conca v.30 2 gi} 50 Bo'pf, A100" 100 100 
306 Pac T = nt Hy 4 
88 Do 6% pf. 103 102" 103 2.320 Gt w sur. 34 28 34%4/ 100 Isle Royal. 1% is 1% 50 Mont ‘Tram.ii0 110 1107 ose Bese a: 15 we STANDARD STOCK EXCHANGE 
2.103 Parafting:. 2, 6 7) «oint Tat. 4 13, 13'| “fooLe Salle. 48 40 t6| |"$0 Do Bren. 1” 30% iY | «100 Greif, A... wl 20% 2044 | 24.500 Acme Oll.. .17% 16.37 
30 RyBauipaR eis | a 000 00 Jade AT * 7 = = 32L McN & L i 2% 2% 135 Nat ke Car 13 12% 12% 4 sar Say- a < Pas 5, Bie Miss. 138 ee 37 
100 _Diwer's: Bf BE Bl 17,150 Line “Pet. a. 200 Maine Gent 7 38S soe Penmanea; “5 “ty “y| “3M PB... 3 1% 1%| 30.400 Ben. = 
620 Roos Bros. 5 5 54%| 21000 Mascot Oil 28 «28 768 Mass U As. 2 2 2 480 Quebec Pow 15 13 670 Moh Rub .. 2 8,500 Bagamac.. .05 .04% .05 
440 Schlesinger : 100 McK & R. 3%, 258 Mergen" 25” aay 23 725 St L Corp. 2 oo Net Acme. 85 MG Oh | 28.000 Barry-Hol.. 1 
$7 “Depron 2” 18 18) too ari fe Fi see listten “tty 3 3 | fe bea eh, 8 ‘t 3Nat Refi; 5° $5.) 15,500 Base Met..1.55 1140 "1:49 
a ’ . . . 
1.040 ahell Un Olt 7% si! 5,000 Mt 'D Oll.. 2 | $06 Nash Mot.. 264 21% 24 pe hg we 373 Nes-L Muir 1% 1 1%| 6.171 Bralorne. ;io-90 10.05 10.25 
300 Socony-Vac. 16% 15% 16%) 1,000 Nordon 1,223 New E Tei 88 si s2%| 220 Sher Will... 11% i i 300 OhBrass, Bil 10% 10%) 4.550 Calmont ©. .11 .10% .12 
4.308 South an 29” 184¢ 20"| '100No Amer. ‘12 “95 New Riv pf 30 60 Do 1 « ...8 325 Pat-Sarg ..12 11% 12 5,450 Can Mal. 42 3 2 
tee Sows 7 545 Pack pMoie Mel 1.500 weenan aoy 3 eae 50 Sim 4 = 221 Rich Br .... 43 41 11% 70,750 Castle Tr.. .66 .52 .63 
Gate, A. 6 5% 5% 100 Par 1.60 Le 1.60 220 Nipissin 2, 458 So ~All ‘Pow 11% 10 B . 50 a ey % % 9,450 Cent Pat.. .48 .46 y | 
258 Do B..... 3% 3 192 Radio Core 7 Lane ke. aR 7k 7B] ise Btec! Can. pe 174 Do Ser 2. % _%|150,300 Chib'mau . 107% 105% .06 
afta cca, gk a Bk Am sin. hy I So) ENS Mags Bag" | Bs Mac, Mt “Ok 0] | tere Raw yd Ba] “ts commu 2 ah 
540 Tid a oe 9 n re. 60 O Col 80 75 79 810 Viau *Bisc.. 2 2 2 200 Se bei 
A . % : Iby Sh .. 21% 21 21 8,419 Dome M. .34. 50 31.25 34.50 
$3082 Un O of: of C al sat St 188 is) joo Un ae 62 }-- $i. Se BANKS. 576 Sher Wil .. 46% 44 46 | 7,000Goldale ... 07 .08 
1,154 Union 4 150 U $ Rub... {5g aa 14 158 Penna RE. 23% 23 Can Nat...140 140 140 253 Do pf... 99 98% 98%} 12,755 Granada .. ‘3 52.56 
200 DoI% pi. 16 16 16 239 U S Steel.. 46% 44% 46 420 PC Pocah.. 10% 10% ion 97 Commerce 135 128 128 100 Trum Cl as 3,050 Hal-Sway. 33.35 
2,514 Un Airc&T. 32 29% 32 260 Un Con 0.'3.25'3.25°3.25 | 4,248 Be tg 1% 10% | «214 Montreal ..171 163% 165% 95 Vane i. HH TH THA | 19-262 Hon Cons.in- 50 10. 70 11.88 
« . % 5 wey -99% 
wor u Tt 190 182 182 | 300 West, ‘Blee, 36% 36% 36% 200 Reece F M. 2 om be 313 te . 03 127% 127% 320 Yo’ ngS&T pt 35 340 35 “ oan oan 2 d 
10 eee in a MINING DIVISION. | ,.438,D War.. 10 10, 10 DOM. GOV. BONDS. 54,952 Macassa.. “a5” | # i 
BONDS. $2,000 Big Jim, -. .08% 06% - 4 ay 6% | 10,500 Refunding Toronto 8,148 McIntyre..41. 00 36.50 41.00 
$2,000 Empor Cap _ 4.000 Black Ma. .11 mM (Ss pen Trask 15% 155 15% "33 48°45.95.60 95.55 95.55 : 142,150 McMillan... .44% .38 .39 
00 Hmper CAE coy, oon omy) gue oiomet ik ug a | MeSne aw 2a oe BONDS “Se =—s | ae 2 
1,000 Pac Gas&E | 500 Cons Choll.2. 30 2.30 2.30 . am: 2 . . cWatters. . 
ar 10% 100% 100%) FRB Emp Gold: ao 30 30 | MIB GUIRE 00 ty Em Bam | soap MeTUNEE A 3.80 9.50 3.00 gaia Higntow tast.| $209 Merid O 
i 2 ee d P 100 Sub Elec... 56 50 50 38,°37-38 44 43 44 2,150 Abit P&P.. 1.05 .60 .70| 5° 
w KO ¥ Amigo. .01 01 01 * 5,000 Moneta 
CURB EXCHANGE. pee + wl Real. ‘32 «(32 «(132 | 645 Torrington. 50 48 50 CURB MARKET 130 Beau Pow.. 3 3% 3% 2, 545 Nipissing. ‘2 my 2. "25 2 65 
1,400 Alas Mex.. .05 .05 .05| 9,600 Zenda Gold ‘7t 20 OT | 757 Uni Drug.. 8% 8 8% 234 Bell Tel ...114% 110 110 6,192 Noranda. .34. - 33. - 34.50 
‘ i 05 | | 300 UniC L&M .12 12 .12 1235 A Br...10 10 10 4,021 Braz TL&P 11% 10% 11 | 42'000 Olea Oil... ‘38 
3 9 Ala Tread.. .51 = +} a | 1 212 Uni Fruit.. 61% 59% 59% — ‘om — ce 2. = 42,225 Paymaster. 2 oR 
’ aaa d ‘ 47 Uni Fndrs 14 ‘ow, A. 5,050 P seed 
oes An aoe 5, 105% 10% New Orleans | 1, 640 Unt | Sh Mac 58 574 = — —- 3 3% 34) 41,950 Premier "11:15 100 13 
815 Ang Nat’l.. 3.35 3.00 3.35 LISTED BONDS. | SuemPw Qe 7% “an ee. 4 ap tes Rene Gott. a 1 81 
1 Ar a by +3 1:00 | Amt High. Low Last | 1,485 U “sper 904 84% 9914 1,295 oe? font 0, 9 9 18.900 Sarnia 08% 108% 08% 
$1,000 Little RkR we : : f erritt .. 92 .87 . 
408 Attas Corp. 10% 10% 10 Bl Go 0 1&8 5585 Ut MST. 14 988) 1M 30,516 CanIndAl.A 201 17% 17% | 21,760 Siscoe ....1.49 1.44 1.45 
ane Curyeter ~~ SO “12 “TZ! 1.000 80 Nat “et &M...99 99 99 1,011 au 4 % | 66,700 South Lib.. .20 118 1 
5,763 Cl Neon L. 8 5O 6s, 17% 17% 17% 443 Venez Mx. "6% 5M 3% +3ps Gan Pac R13” 12% 12%; | 7/200 St. Anth... .33% - “308 
"100 CrWilist pf 45 44% 44% 2,000 N Or City “4s 9714 97 97 60 Waldorf Sy 6% 6% 6% a8 Gakshett. 7 : 7r, | 26,050 Sterl Pac.. 52° 44° -50 
125 a Plant. 418° 4114; 1,000 Do drawn. 9% 37 Wal Wat pf 16 15) 15 20 on — 3% 8 §7| ,8.700 Sud Cont.. .06 .05 .06 
2,589 oy Motors 34% 3142 341, /22,000 N Or Pub 1,183 Warren Br. 9 10% 2 ‘ate a 2 1 i 43,400 Sytvanite...1.23 1.18 1.21 
100 Hon Su 1.7 1.758 1.75) 4s, °50.... 84 83 84 | BONDS. 1,904 Inter Pet... 20 19% 19% oe Cone ae 130" 125 183 13,125 Teck-H 5.80 5.55 5.80 
1,600 Iaano 2. 3.10 2.80 2.90, 3.000 Do 4s. a pees eek en uue ss se Se 728 Melchers yoy] 131 gone Sanam tees 68,200 Thoms Cad .19% -16 19% 
™ a awn. , q ua om. e 
aoe De pe. 4848 “43 1,000 La St 44s, "39 801% 80%4| 1,000 Pond Cr 78.102 102 102 280. Do B 7” jem 7 Nee ene ee 8 atx 25% [247.000 Wh Eagle. ‘32% "26% “32 
1,000 Klelb "Mot. 22 0) , 300 pie es SS CURB EXCHANGE. = Page-Hers.- oY Oe O% 120 Bast St! P. 6% * 6” | os'ene Win Conn an ae ae 
1 Ss ® : uu: - d d 
io i tal. 45 "45| 1,000 Do 48,5175 75 75 000 Bl H Cons 41 .36 .41 195 Thrift St... 11% 11 11 3.599 Pak. A WMac 1 dy 12 | 38-590 Wr-Har ...6.70 6.05 6.70 
230 NatAutof,A 3.50 3.00 3.50; 1,000 Do 4%%s,'53 75 75 75 | 900 Chiet Cons 10 40-70 2,807 Walker Br..4.05 3.80 3.80 oT GyrtaRpt ans 105" 10g |278.123 Wayside .. 45 .33% .44 
gine ae ge mee Be) Ber cee 8 SS | Taare hy By ie] akg tee wee es ——— 
2.80 Coete ich é Ss led'cco Do 4%e57 75 75 «(75 pa fe BE Be lee iia * SE 50 Ham Cot pi 15 3 15 17,900 Can Kirk.. .08 .06% .08 
a. rest. 1% «1% «OM! "28, | 4,200 Ohio Cop. .20 18 .19 PUBLIC UTILITY STOCKS. |- 710Hinde &DP 5 4% 1% 23,150 Cent Man.. 13 111. .12 
2038 PineapHold 6 5 85 CURB STOCKS. ge i, Be 2,646 Beaun Pow 3 17,772 Inter Nick .22.00 20.75 21. 15,325 Chem Res.2.07 1.88 1. 
"190 Cc 7 580 Jeff L Ol.. 7 6 6%,  200Shea Cop.. .06 .05 .06 100 City oes. 180 Int Ut, A.. 3% 3 3 16,900 Church H.. .12 .11% .12 
532 SchumWaill. Me: 1.00 1.00 182 Do pf. 6 115 Un Verd E 3% 2% 2% 50 Hyd-El - rd... 50 47% 47 97,000 Cobalt Con fi 04.06 
35280 Cal Ed. 16 14% 15% 80 Pan Am Li 14% 14% 14 200 Yukon G.. 30 .30° .30 ae *~ aK oh 3s hg ee ee ee tt 
38 ou ies. a H 2 es eg a se | BONDS. 60 Pow Cp or 2,715 Mas-Har a 4% 4%| 11,736 Int Nick..22.00 21.00 21.50 
100 McK,A 15 15 15 63 Wes O & Pe D 4 16 16 $6,000 Asso Gas & Can 52% 50 52 636 Moore ..... ll 10 11 13,200 Kirk sen 27 21 2 
be Fo S Pet... 30 .2% .29 Ye 16% 16%) %. cla 1319 18 1 104 So Can Be 150 Muir Cafe. 12 1  1%| 27400L Maron. 11 07% 108% 
t10 Vird Pack. 4.50 4.25 4.25 CURB BONDS. | 43,000 Do 4%48,'73 21 20 pf_..... 75 3% 13% 200 Orange C.. it %4 | 16,200 Lebel Oro.. .10% .09° .10 
Anti... 32% 32% $1,000 c Pu - N 300 Page-Her T60 5 57% | 25,100 Parkhill .. .43 .35 .35 
100 Wai Agri Kan ab 5,000 Do 4s,'78.. 12 11% 11 BONDS. 370 Photo E&E] 15% 14 14 | 11,680 Stadacona.. 09 08% .08% 
300 Weet CL... .75) 75.75 . 23% 23% 23% 4,000 Do5s,'73.. 24 24 24 | $1,000 Price Bros.. 65% 65% 65% 5 S’pson’s pf. 38 38 38 | 24.865 Ventures... _83 eed 3 
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For Week Ended Saturday, Dec. 23 
sane eS — Total Sales, $60,550,900 
. . in 1000s. e 
. igh. Lew. Range 1933. Sales 
Se in w. Last Chge. | High. Low. in 1000s. High. Low Net Range 1933. Sales 
z ann eanmmemmnne aaeine 100% $934.31 rIaT ep 7 - a, Low. Last.chee. | High. Low. in 1000s wish. Lo Net 
seine gu after decimals represent 32ds of 1 per cent) 45) 8 —— 1845. —_ Chas merecaees to 744% 7 + * | bn 4 4 , El P 6%, 1952........ 66 pots erg 
103.4 30.28 138 Liberty 3. ee 9 at 101.13 100.2 100.11 + .3 86 2 m De Bh, 1958. 002s 6 79 + % soit ‘oh a gates . 1951. cage: 561 ba is” + 
103.4 $9.26 20% Do ist conv 4%48, -aq°100-13 101.3 101.12 + 4 | 72 55% 12 viene Gia, A, t00e..------: $44 854+ 1% | Sl ae Pee i946. 00S aR 1 
103.00 99.26 20% Do ath 4 .v is, Tes. - 101.8 1016 101.6 + 12 | 102 94 © 6 a, og aaa 12% 75%4— % | 50 40, it Siccinn Bh 6s, "1958 - a Su ott 
103.30 100.03 251% Do 4th dis 28 -38. . . 101.26 101.17 101.23 + .2 51 20% 10 Frankfort ~~ e.* . . The | srg a3 . dan Bk G2 1947. 3% art 43% + 3 
103.24 100.8 21 Do 4th 4 4 5-38,call. 1005 toL1 101.2 + 1 | 223 13 20 French a ts, e....:--- ‘2 29% — 4 11 as + Bucae by ag weee eee eee® sa se” 2° 
101-29 100-28 tp Treasury 4 Bs ees cg gongs he |e, HES rhe ied sesso Cee ae Te Suincrina’ sige, i946... agri 1b ny = 38 
134 1k Do rid 48. 1947-52. . 106.1 195.30 106.4 —.10) 8 3 105 GELSENKIRCHEN | ee 1885.2 — ‘~ o's 2" 
es . 06 p30 105.30 +12 | Of S2p ls Or C Ag A 6s Gs, 1934...2 9 4% 80 +S | eae 
99.91 335 10228 12 | Sp 327 3a3 « . 1960, July..* om ce +1 | eek am 35 TAIWAN EL. 5\%s, 1971... 63 61 
4 m1 — 14 | 7 103 . | @ 6 16 leetric Power 78, 1955... 80 Se Ss Fea 
tn bo 94 | 2 5 4 m4 50% ¥ | 3 % 18 Taste &. eres tay i 8 3 
le + . ee ‘ 4 
cc weirs i | % 264 Bt ois TZ 53% 141 Do Ss 1OOD a, 1068. 63. 61% 61% - 
97. 98.28 — 2.26 29% 15 oi 2) 2 8 § Kee | Light 6s, 1953; 6% Oe im — Dy 
es 2 | Ga Be toe ty | BY fy af Tygon tpare Be msn, oR sat att — oh 
: ; ‘ dro Elee 7s, 1952.....7 a =" 
3 93. 95.1 — -31 53% 278 Ge -a\ a e8 een % Ha ts 3° 
ee a5 = : 2 pt 48, 1955....------- i 48% 47% 48 + % 
wares 282, 8s, 1954 *: 15 UJIGAWA ELE y 
124% 101% 176 Great et See She: im | Git Getler “Do gue a Wie Geer Ar sats okt 48M 
123 oe 942 Do 4s Pat GOB. oo sasceces by 60” 25% 59 Be Se (Terese a @t 2% 
, 1900... .- ene eeses H . ¥ ° + 1 
wm—-% | 2 18 Great C El P Japan 7s isid:: eon 1h ou + 108% 93% 17 United 8 ee urt 7s, 195i 48% 45% 48% + ¢ 
wth | To St” aT Bo, Os, a | i944. Ti, 69% + 1 66%, 30 16 Unterelbe Pwr & I 5, 1951. 107% 107 107% 
1% — TO Bh AL Greek a, 1968.....0cccee see? 20 Ss 3-2 © § Upper Ansins 7s tgs, 1953... 2 Gath G2 —"6 
- - ~ 6148 . “+ oom 6 F 
1 - $ 79 67. 13 HAITI 6s, 1952........---+++ 176 1% 76 rr 138 } Uruguay 66,1960 Gevaess Mi tae ay ‘t 
a1 3 2 ti «Hamburg St 6s, 1946......--- +400 3939 +% $8 3 5 DO 68, 190A. cee 13 ar 
6 5 1 2 ‘i Hansa S 8 68, 1939 78 3. 3 —1 26 22 Do 6s, 1964, May ae a + 31% 31 31 2 
ae m 5 ors 6148, 1960 73 «(72 ~: 31% 13 Do 8s, 1946, Feb ¢ p on...} 31% 20% 30 - ¢ 
+ 8% 2% 39 2 Harp Min 6s, 1949, w w 3 56 + 33% 26 30 Do 6s. 1960. M oup on....7 38 35% 35% - 
: s 4 31 15% a ie > as ; 56 : . . ay coup on + 31% 30 30 g 
iy ek | ae RS meee Eh A Bs ng 2a 3 VERETISN TO DAN 
ss 4 a 3% 12 aoe b Ait A, 1961 “e 32 i 68% 5: 10 Vienna 6s, 1952.......- 18, 52,110% 4 am: % 
45 314 6 "rigs “oe —2 _— ee OY =o 
Do 128 =. + % wd Hungary 74s, 1944... ae bd = R WARSAW 75, 1958..... ss 
Do 6s 49% } 10% ; 81 ILSEDER STL 6s, 1948 Ente ; Westebat Elec Pwr 6s tees Soe 51% 51% + % 
| ~ eS oe 8 ae ee Wy Te Ae .7 aman 4 4 +8 
De ' s, A, 1937 ; 
7% 41 ve gs’ May, 1961 bo 52% + 2 = = 4 Do 7s, B, 1947. ....----+-++" 2 74 35% 24 YOKOHAMA 6s, 1961 , 
68% 197 Australia 4 9 80: som + 3 101% 86 Ital P U Cra 7s, 1952 +2 nin @ eo 
90 T1i, 202 ©=—-dDo 5s tn ce sctngaas sou 4 oe 116 Italy 7s, 1952... ..-.0-2eeeeeees rs Total sales ......---+++++ aaa anaes 
79 Do 58. awk pe”: p+ BE ee ee eee = =e ” I 
100 33 Se eee My 85% 8 rit 38 JAPAN 5%85, 1965 DO J 
63% 42 18 po +1 0% + 3 , 1DGA. ..- saw ee creer +1 99 80 a 
fg % ago Bk 7s, 1957 *% o. } 2 STR, siss, 1043..--.--- 93 93 93 
104 90% 37 41% 13% 38 KARSTADT 6s, 1943 73, So 1 Aeon en gid Sigs, 1080.--- so 
69 «(30 1% 1 13° 28 Do 6s, 1943. . + 1% 581, 24% 20 Alb is gtd 348, 194 87% 87 : 
98 86% 61 be | Yeah to 43 Kreuger & Toll 5s, * 1 q | 6 Sor W P os, 1008. Saif Hh aie 
102% 88 % reuger & Toll 5s, "59, ct A--! “ $0 18% 100 —ew Se Sia oa” sai — 
108 92 37 SNE bcos eukdennse y oe 
im =. 4 * % me 3 Lombard Bite, 1952 35% 34 304 — 2% dey 89 1 Alleghen mh “is igag 0 fh 33" a6u — 2 
60% 474 12 Lew : weeeaeeeeeg yall 944, 65 15 Al 8, 1942 95% 957 = 
o 2 4 1950... *53 «OSs lis Chalmers 5s, 1 «) ye 95% - 
st 24 FY _ 181% 101 a ay a oo 1944 2M 51% — 1 60% 58 -_ oct Gaare S ee. i886. 728 7 i 
70% 32% 85 1% tO) eeree 155 151% 152 — 60% 58% 2 Am Cyanamia 5s, 104i 21 GO Go Gm 7 8 
64 96 2% | 161 101% 32 MARSEILI Ba 23% 301 Am Cyanamid Se, (1942... a” or” on 
pt ie % | 2 OC ee 155% 182 182, — | fo Za 901 Am & For F 5s, 305000000 ee ee 
ae gsk 24 Met Wate , 1954..... os 8% + 2 SS OS Am IG Ch Sig, 1900.....----. 67% 66 A 
Sie 28% 2% Bi 24M wr 54s, 1950. -** 90 78 782 + 1 65 m I G Ch 5s, 1949 34 66 1} 
90) 15 1 ex Irr 414s, 43, asst.....-.. 3 oon 53 Am Int 5s, 1949. --- a oe 
is x 8 104 39 2 Mbo's sey 184s, asst (odd iot)* st 3. 3 1% | SM Sy, 150 Am Roll M os 0a BBR 88% 98H + ¥: 
4 58 * , asst small....-- 5 100) " ; 
i wig i s% . 5 12% Do bs, 1945, asst large. .---. 7 3 of 23 ioe” 102% , ee oS & wa------- M%, Sau aan FA Z 
me 8 > , asst + pl 103: » 1937.....--+ ‘ ‘ 
4 ¥ , 41 1m 8 : a +4 “. 10-45, asst | . 4 4 ..* s = » =? s T gold 4s, 1936 “Hoa 101% ++ a 
2 16% 42 | By ing a 20 Do és, 1933, asst gE eg _ 107% 100, SL De Sigs, 1943 i946. 108. 108 103i — 1% 
se 12 4 | By 2 BY | Be go 10 mine Min M, 7s, 2996.00 t 6 ie 1 . i 
72 34% 21 “3 : ST 30 fe, Sis, 1058 1956... +--+. * 46% 4 — 48 | 10H Boy 281 Do.ded Bs "198! 103% oat oa — 4h 
"gt is “+ 51M * eM i ae a er 8 Am 1-3 Fee “10 <a 
EA 1 80 36 1% § “Do, Og. 109- _Phesean get te (3 oe et mS a e.. 1934.°-.°::. 96% 95% 95 
8 a us 70 : ay . 3 & 7. iss? apee ree " 7% 96 ~ 22% 16 oe 08 “iss gt 63 — 1% 
2 a ss i 4 1 ME IOOD. «ec ccccesees sa Ee 3 14h 2 83 AMI erat 40, °95, ox 1 i Oe 3K “oe *y 
2 4 ; 92% 77 , 95, ex int..* 27 a 
= its a 31 1 88% 71% 45 NS WALES 58, 1957...-.--+-- 81% — So% fiw 46 Armour & ea Bis, ios a sy Som 1 
ig : 28 im | 34 1 4 Do 5S, 1958. ....2.-eeceeeeees rst 21% — % | 94% 65 2 Armst x Cork $6. % 81 — 2% 
2% 14 16 : FH 1 0 oh Nord Rys 64s, 1950.......---; 126 * 10444 101% 1 Asnoc Oil 6s, 1 Ss, 1940 = 
Fie ik% 30 © Do THs, 1968 Fs % is” 3 Norway Oar Lanes S.A SB ah + ie Be bo tus $e. 1995.55 2 Goth re 9208 + 
24 11 12 CALDAS 7%, 1946 38 fay 45 Do oa. - 4 oo Tb% 26 Do adj 4s, 1905.22 03.- sat 3” 
wz 20” 103 ag. wi” _m | SR S88 Des ieee. + so 7% Oe 4s, 1995, stpd.-..... Bi 82 ~— 
2 . ; Do 48 of 1909, 1955... .. MWh -: 
Wek % 63 _ Do 6s, 1952 89 +3 86 72 2 Do 4s of © psbeannte os 3. 2 
oa 8 3 oy 904 8 ON 96: : + = 3 s of 1905, 1955 ........-- 81 804 re 
iy ‘st = ,% | 9% 1 3 Now Man, "3 | gem i § Do Bg OM igte es cs... oat ai figs 2 
at fo ‘ oe 87% 9 _Do Cal Ariz 4% eas**s 4 6+ 1 
: 5 52% 24 41 +N , 31 6 z 414s, ea 
mg Phas a ae ecace ae = 98 | Bote P Sao ak Se. BA a ef 
m3 Bs . $1 739 Oslo 6s, 1955. + | Soh is AS Ont Lt et seeeeees BB 20 41 
mis 7 84 3S Oslo Gas & o- | eS 8S SS fe ia Bh ar t — 
4 Atl ; , 2 67 — 
tae 34 itt, 8% 3 PANAMA 5s, 1 29% + Ye S282 8 Au, ‘Gs wT Ss. 19s8........ 33 3a 31% — 1 
11% Se 25 ba = 20% 2 yy 37 «73. Atl Ref deb 5s, 1937...--... eB 
. “4 1 4 = 7 + a ee ee 103% 101% 102 — 1% 
1 ae 1044 79 5 BALD 
ay ss i WIN LOCO 5s, 1940.. = al 
he 8 8. ou Be ee | bed BEES iy Ws tt OE 
. werewree 7 - q 
57% 224 18 P 164 6 68 | 7% 397s Su, 8% 3 2 
1921 1 102 7 73 32° 370 + 2 
49 16% 19 62% $27 26s % | 183 a = 
37 19 48 5 a, & 306 83 64 7 
= he 3 ty | Bt eH og 4 
5 om 1% : Do 6s, 1947 90 3 % < 102% & ‘ 
és, 1947, Feb cow 63% 28 3 
36 «14 3 Col M pon...¢ 21 21 21 + 119 111 (101 
31 12 4 tge Bk 645. 1947 - 14% 14 14% + 61 2 1 < 111% 101% a 
ae 54 31 r “ 95 78 2 QU en & . 
4 SK 3 = 1 28s 20 QUEENS 1047......+++ 91% 91% 91%- 1% 100 be 4 b+ ~ 
73 " . % Me EME. «c.osserccoeestes 101101101 —.- 83 eS amos t 97 ‘Be 
bn } , 35% 13 RHINE : * 196 HH 
2K 104 2 aa 9882 wou a4 | SE See $ De sei a8 EA % y % 
30% 23 1 b- 205 Rhine W 49 55 + 2 s oon DS - 538 b2 
3° 4 (4 Ee 30% 142 Do so *. + 3o% 4% 2 Do ous, 3° 2" os % 
9 «661% «3 ye 180 _ Do 6s, a 3%: 1 1 Bey ith’ °10 10, 10 i 
Sais aig 10 “3 § pima Sit 75, 1955 ae +4 | (78 5 Bhign City o% Om. 
20” 64 39 Rio Gr do Sul 3.) 3) 3 108 1 23 Bkiyn a 70 . 
23 132 15 11% 11% — 108 74 Do 5s 106% 104% 106% + i 
831 61 46 2 53 + & 96% 844165 Bh 3 1 108% 3 + 1% 
10% 31 7% —3 20 + 1% | 8 24 Bklyn U 7 92% 90 ti 
7 11% + 21 = 112 101% 36 Bki Un 7 } 
es ms + % 90 - 117% 1 2 106% 10 > 
83% + 3% 72 + 105 26 | +4 = i 5: ue + & 
a i 3 1 3 nd : ost 15 _Do 5s, oe Sf 
3a ae ee a Leste ee 
s606C«dstsiéiz a 1 * 70 7 Burr, CR 57 ori 
2 1 23 10% — 1 33 5 54 Bush : 35 = 
#2 3 t0 ¢ a? 19 Ter cons . 3 1 
65 mn 3 38 +1 n + %) Se ® 7) By-Prod 15” 458 — 
81% 43. 52 6s. + : ‘ pais: + 
£16 Sig 97 Dutch ET 54s, Ma rg 38 — 1 | 1 8 So pron 
; be us 7 Dee t. Sue, Mar. ‘1968. < 147M 146 14714 + 3% a i a3 o emcee ret 58, 1937...... 103% 102% 102% — % 
iow 3 44 Be EE WOME. co scscccccceceses 151 66+ 3 106 $ . 84 3 Cal Pet deb 54s, 1938........ 87% 8 87% — v4 
93 43 Do , aap const = ae 14 — 1% 5 +2 97 $1 8 Do 5s, 1939 gs, 1938.......- 99 99: 99 
sate 984 $3 Do Ge, 147, ex Jan coupon..150 148 tek + 32 —% He cemete ome A ie $8887 "i 
wen 3 go ML PLOMRMANY Ole. a HBS : Ag | a Be Se Se %,: 
eeeeeeeeeee ~< . ; ' 
Ge 30ST uct Malvador 88, 1948-05 > 33% Sy Seti 30 — %@ | ios” 4 101” 99% 100% + 
33. 3K boris. 1048, ct.....-00-se-et ST 3B 42% + 1% 21 — 38 | ioe 1% = ee 
57% 3 EIN. acc .cscsceces = 16 ~ "la rt 83 oe 
segs: 57% 57% 57% + 3% : >> : ¢ 1 a4 48 103% 101 sor “ 2 
* 1962, unmat coup on 1 84 138 105% 104% 105, 
ie 84% 36 "10554 104% 105% + % 
-105% 1 105% .. 
T 
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Range 1933. Sales Net Ran | 
ge 1933. Sales Net Range 1933. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. High. Low. Last.Chge. 
107 5 © 
= 2 ss Can North deb 7s, 1940........ 105 104 105 + 12% 59 6 FED LT & TR 5s, 1942, stpd.. 60 59% 59%— 2% | 34 9% 3 Do ref 6s, A, 1946.......... 19% 19 19%— 3% 
112 2 0 1946 .. met 464 1 Do Gs, B, 1904.............. £ ¢ Ae ee ae 8S Recreate a. a ff 
eS a , * ; % | 7% 594 5 Po 6s ee cad pana 63% 62 62%+ % | 32% 12 13 Missouri IM 5s, 1959.......... *16% 14 14 —2 
Ss) 2 16 Con . 59% 58° 50 40 15 1 Fla C & Pen 5s, 1943... /.!: ‘ 35 35. +5 | 88% 67% 49 Mo, K & T Ist 4s, 1990 1% 
ss% 36 46 18s 1946 .. , 15% — i 21% 3% 70 E C Ry 5s, 1974.......... ° 85% 2 | 86% 5816 26 M-K-T 5s, A, 1962 My 
f 53% 76 : ; as 2 —1 603A Do Se, 1074, AM... -......- *10% 10 10 — | 73 51 16 Do 4s, B, 1962 
ane 80% 108 ; ; : 98 ef gZh 5 Fonda, J & G 4s, 1982, filed..* 3% 93% 3%— % | 7% $5. 43 Do dye, i978 Y 
: PTTETT Ter . eee eee eee eee | 4 o adj 5s 
100% 80° 4 ¢ nio 53, i 96 96 «696 181, 13% |4 Gen A Invest 5s, ist aes 80, 20 80 —i | 44 18% 77 Mo Pac 5s 1 
Baking Se, pee reeceee 1 ee | é 58 . 
60 24 «7 3 75, 36 42 Gen Cable 548, 1947............ 60" seit 60” + 2% 28% 19% 7 Do 5s, F tert, ctis * 
= 102 3 én 102%, 96 1 Gen Electric deb Sus. ee TM 9714 97% + 16 | 44% 184116 Do 5s, G ly 
jis 9% = 4. 106 191 13 Gen Pet 5s, 1940 1044 103% 104% + %& iy 184 aS Do 5s, 3 isso % 

A + 2 5s, 81 
27% 2% 24 2 89 71% 5 .80 72 79 —1% 24 213 Do 546s . 2 
33015 % % 1 78 3% 2% 3%+ % | 24% 7 253 Do 4s, i 
107 100 ai ™ 1 43 2u — | at 4% 1 Mob & Ohio 4% 

75 43 16 =s a7 5% 5 11° 13% 13% 1344 % | 99% 2 9 Do gen 4s Y 
103% = 14 1% 75% “4 ++ Te 0% 14+ % | 33% aig 7 we 5s, 1938 5 
<< 4 .. 93 93 $ Y 2 Ment Cent Sis, 
50” $s” HY 2 Boi =. & :. 89% sai 89 " 93 60" 23 Mont Pow ref 5s, 
4% 3 Gotham Silk Hosiery 6s, 1936.. 89 89 89 — Do 5s, A, 
ps 8% % “. ioe se 37 Grand Trenk of Can 7s, 1940.105 104% 103% + Ff th) 78% 2 ont Soe 55, he 
a rere hee 0 10: - i 5 or & Co s ! 
oan , z 90: tou 133 Great Northern Ry gen 7 ie 82 ig 81 70 28 Mor & Esx 3s 2 
107% 100% Si Ohio’ con’ 5s, 1935. |.” 105% 105% 108% 3 | 83% 30° 34 Do Sue BS fuer i 2G Tag 
5i Ches & Ohio con 5s, 1939...... , B, 1952..... . 5 1 4 NAS EL 
104% 87 ‘Do gen 4%s, 1992............ 98 97 as 71% 40% 12 Do gen'5s,'C, 1973... au— 21 S&* facie Nee Dobe oe’ le: **: 79% 75% 78% —i% 
9 De Sie, A, 1008. .....0 00000 891 89 8916+ 1 74 37° 17 Do gen 4%s, D, 1976. 67% 6414 65 3i% $ 1, 30 N Rys M 414s," 1957, ‘asst....¢ 2 1% 14 
96" 73 37 De ais Bi 1998.72 8914 88 sBsie + % 74 34 47 Do gen sis ’ 1977. 6 67 —1 a ny et eee ee 
58% 30 21 Chi & Als ref . Sees 52 50% 52. +1 32 reen Bay deb ctfs, A........* 30 30 30 .. 4 -— oie te wie ae * a 1% cg 
95% 78 6 Chi, B & Q gen 4s, '58........ oi4 90 91%+ % 10 3% 32 BS GE GE, Teiccccccsccses 6 5 —1 95% 69 128 Nat Steel 5s, 1956............ 90% 89” on” i © 
100% 76% 32 Ss & “epee 93% 9 — % | 82 42 14 Gulf States Steel 5%s, 1942..... 70% 6 70 + 1% 888 34 Newberry, 33, 5%s, 1940...... 89” 87 89 + 1% 
o2 16 Do tye. it Shs, 8 seseececes 82% i + 1% sm Gulf, Mobile & Nerth Sips, 1950 os 2-2 107% 101% 2 Newark € Gas 5s, 1948... ....103% 103% 103% + 2° 
99% 87% 43 De ill Liv ae Nts b Se SSK - i 66% 58, 1950...............45. %— 4% | 111% 100 13 New E T&T Ist 5s, 1952...... 105% 105% 105% — i 
SS mms “en eee be, 196i, tts. 220, 10, 10 + } 99% 92% 6 HACKENSACK WAT Ist 40,5296 96 96 + 4% | 95° 69° 8 New Jer P&L 4s, 1960.00.72 mM” mn 2 
2 Bctertssascccesss 9% 10 — % | 90% 82° 10 Har Ry-P C ist 4s, 1954....... 82 82 —1 | 64% 38 47 New Or PbS 5s, A, 1952...... 43% 33 40 — 34 
2% 5 Chi & Erie ist 5s, °82......... 2, 2 — @]| 15 3% 2 Havana Electric 5's, 1951 7 5 | 65 Do 5s, B 9 39 — 3% 
105% QT 18 Chi GH. & O 5s, (37.2000... Se% S16 Se + i | 40% 18 4 Havana cons 53, 1953.......... 28 2% — a4 | 34 14% 29 New 0, TEM ays, is is —3° 
~ ge 33% — 1 100% 84 29 Hocking Valley 4%s, 1999...... 9 —1 35 124% 21 Do inc 5s, 1935 1 15 — 2% 
48 9 14 Chi, In & L gen 5s, 1966...... 254% 2 — * 32 12% 12 Hoe (R) 1934 - 35% 14 36 Do 5s 1 17 (173 
12 i9 Do gen 68, 1966............: 26% 27 — % | 73 12 Houston MOND oa. <5 Sty — 2% | 36° 14% 29 Do 5s, 19 ism ist — it 
78% 61% 1 Chi, Ind & So 4s, '56.......... a ee lt 98% 85% 4 Houston & T C-ist 5s, 1937.... 98 984 + 1 36% 14% 97 Do 5i%s, 1954 1” if” 1m — 18 
59% 5 Chi, M, St. P & P 5s, '75...... % 337 3 > 1 2714 79 HudsomgCoal 5s, 1962. . 4 39° 39% — 1% | 102 98 2 NY, Bla&M B -101 101% 101 Pd 
eS oe a, Pe: :-: + 13% NM 134+ % | 88% 63% 44 Hudson & Manhat ref 5s, i957.. Tlig— lig | 92 46 23 NY’ Cent deb 6s, 1935 Nua "a0 "a0 = aif 
ly : a 56% — % 59% 27 106 — Do income 5s, 1957........... 32 30% 314— % | 84% 57% 26 Oo 4s, 70 71% + 1% 
, ae ‘0 gen 3%s, B, 1989......... 2, 51% 52 —2 108% 101% 3 Hudson County Gas Ist 5s, '49.104 104 104 “| 74” 344120 Do ref 4% 59% + 3 
Li 4 eH +4 ius 4 Sa teen tenes 59% 58% io + ¢ 104% 100% 18 Humble Oil & Ref 5s, 1937....103%103 103% +°% | 74 3412292 Do ref 5914 tg 
4 4S” ppsapbzcinieiamaaali tea i | 83% 68% 17 Do 3%s, 78% 7916+ 7% 
= a TS errr 62 60 60% — 47 5 7 ” +4 
62 34 16 Chi & NW gen digs, *87..| 2. 51% 53° ..” | 10% 100% 45 45 ILLINOIS BELL TEL 5s, 1956.105% 104%, 105% 53% i ae = - 63% 66 + 1% 
70% 30 80 Do gen 4s, 1987............. 57% 55° 55 —2 92 Illinois Central ist 4s, 1951... 92 -s. | gh 64 22 Do deb 4s’ ; 83% 84%... 
69” 36 2 Do gen 4s, 1987, stpd.......: 55% 55% — 1 73 © 30 286 Do 4%8, 1066..........000000. 81% 58% 39 — 2% a o deb 4s, 15% 73 T5% + 2% 
47% 15 73 Do 44s, 2037 1.25207 sai? se — 2% | 78 50 30 Docoll'tr 4s, 1952... 70” 67% 70 13° | T 60 32 NY Cent Lake Sh 3%, 1998.. - 
cz es ae SS lUE eS errr 38148 35 4 35%-—3 i a... fs Sree 72 70% 715% + 67 54% 97 NY,O&StL Ist 6s, 1 
47 2 Chi & NW 4%s, 1987... .. 1! 62 62 62 —6 69% 40 7 Do coll tr 48, 1953........... 83% + sey 12 287 
82% 40 10 Do gen 5s, 1987 ...0000001. 72 69 70-1 ei .. ae B0% Bo% 90% ry | 103% 89 10 
44% 4% 476 Do 4%8, 199... 20.2...) 30k ory ae Tah Sah 12¢ 1G) Cost EN © as, i963...) or” 6s 65%+ ¥ 7 5 
9 ¥ Do_Nor' W 64s, i936........ 70 74” Fed. 69 45 Do 448, 1963....--.......... 63 61% 63 + 1 a” =. & 
70 42% 15 Chi Rys ist 5s, ‘27 ......... $ 44% 49% 42h — Sy, | 185% 95 38 Ee Steet Cob sie 1900... ----- 108% 103% 103% — % oeg 22 
70% 193 Chi, R1& P “"s 3 85 72 9 Ind, Il & Ia ist 4s, 1950...... — ae ee (Cf 115, 106% 22 
39° 16 423 Do ref 40, 1004.8 90” ie” oe tt ae am fs, 1956... -.....-. 0, 40 640 108% 101% 29 
2 16 29 Do ref 4s, 1934, ctfs 1.201, 1m 16% 17% — 2 san Rete 85% 85 85% -. | ips” oay 2 
28 6 207 Do 4%s; 1952, i960....1..1* “9 "By 7B" > 7 6 Int RT ist & ref 5s, 1966... 6a Ga +x, | 112% 101% 6 
72% 46 3 Chi, St. L&N O Mem 4s, °5i.. 61- 61 61 + 2 gt ye BBR S| Eieee $3 4 OB oe 
73% 36 14 Chi, TH & 8 ist 5s, '60.....58 55 55 Me 35 Do Ts, 1982. eee $73 1% 73 + % 1 
64% 14% 37 Do inc 5s, 1960 ... oe 73% 52 37 Do cv 7s, 1932, MR sivescas *70 68% 69% +1 85, 34% 11 
“a” a1” 40 Chi" Un ‘Sta as, Ng wees: 100% oe Jah — % 70 32 8 Intertake 5s, 1951 ............. 58 5714 58 y% | 75% 45° 111 
1 _ s mane ae Ye = 65 38% 2 Int Ag col 5s, tbe, stpd...... 2 6 i .. 99% 57 144 i 
103% 92% 21 Do se, ids eteememanie: 17 ‘97% 1 my | 84 «50% 27 Amt Cement 5s, ;80 79 80 + % | 80% 38 2 Do Con Ry’ 4s, 3% 45 + te 
114” 103% 4 Do 6%s, C, 1963.... 222°! tts ally ue | + & [= be a Bt 3 | tua 3 wt. ao Cons T4% 72 72% — 2% 
80% 59% 4 ~ — I cons 4s, 1952 .... net af Do ist 68, A, 1952 3 Ss Fr 67 50% 26 Do ref 4s, 1982... 7 587 58” 58” , 
a +h oo a x r Si ie Ns Eeatee see 29 & 3 
SS rarer, 40 ~ 1 4 ys . 
71% 27 110 Chile Cop deb 5s, 1947.._... 1: 55 a” 3° — 3 2g 10 Do 6s, A, 1965.... 68 67% 68 
4 2 Choc, Ok & G con 5s, '52....* 4 44 + 1% | 105% 96 1 NY & Rich G 6s,'51 97 97 
1 87% 20 Cin Gas, El 4s, A, "68 ...... 3% 1% 11 N YS Rys 4%s,'62, ct. 1% 1 
91% Cin, H & D 2d 44s, "37.0111 1% oie o1% 3 if 3a 4% 1 1 Do ist c 6¥s, "62. ct. 21 _ ™ 
107 96% 120 Cin Un Term .  werdee 105% 104% 105% + % % 104144 90 10 N Y Steam ist 5s,'51 98 97 97 + & 
1 9 Se yee 101 % 104 900 7 ~~ 5, 1956 ....... 98% 98% 98 % 
107% 96% me Swenssseenness 103% 193% 103% — 109 98 7 Do ist 6s, 1947 ‘ 104° 103° 104 
85 110 C, C, C, & S L gen 4s, *93 fa + Pr % 8 23% 1 NY, 8 & W ist ref 48 48 — 4% 
82 49 «5 ref 6s, C, 1941 .......... 7 7% — 1% 52 16% 2 Do gen 5s, 1910 . 35 35 «835 —2 
82% 47 4 Do ref 5s, D, 1963 ........ 69° 67 69 rs : 2 106 §66998% 89 N Y Tel gen 4s, "1939: - 103% 103 103% 4 % 
17% 37 66 Do ref 4s, te ean 63% 60% 6%— % 1948, , 82 § Pe 674% 38% 1 N Y Trap Rock 6s,'46 .. 51 51 51 + %& 
17 3 DoGWwan is, 190i...” St” a So 6 1 32 lows Cen Ist & fef 4s, 1951..* 1% 1% 1%— % 41° NY, W & B 4148,"46 : Ati 42% 43 —1 
80 66 2 Do St L div 4s, 1990........ 70% 70% 70%+ % 105 91 11 Niag, L & O Pwr 58,'55 - 93% 924% 92% — 1% 
87 70 1 Clev Short L 4%, ‘61... . | 3s 734 T3g— 14 | Sli 30% 42 KAN CFS & M 4s, 1936....° 34% 33° 34% te 48% 46 Ningara Sh 5Y0,°50...... 51 48% 18% — 5% 
7 49% 64 Clev Un Term 4%s, ‘77..._ |: 76 «74% 76 + % | 57% 29° 23 Do ref 4s, -* 33 32 32124 va 18 Nest Se ist ret Se, 1961.. S f= 
90, 6042 $5 Do Ss, A, 1972... 2. 87 84 84 —2. | 105 96% Kan C 90% 90% + 11% | doy gy fF NOD lt ret Se, "61. cts... oe ont ~ 
54° 29 | eee me 4 #1 ws 100% 87 47 Norf & W lst 4s, 1096......... 90% 97% 9912 + 24 
s reat 2% 93% 42 Do div 4s, 1944....... -102% 101 101%, + 
Sie Sia ig | AOL ND He, Baga 
2 4s,’ 99 Bi, 
74% 96 13" 88 60° 62 No Am Co 5s, 1961...... Uh by 2% 
h No Am Ed 5s epee 63 — 4 
en + 2 84% 54 80 Do 5s, C, 1969.......... 3 57 — off 
40, 50, — 1%] goM 56 8 2" 
74% T4%— & Sonn 4 3 mk 3 tik? “poss nccuse . 66' es es — 2% 
oe ‘ pr cp on _ 
- 21% 121% + i S. s S « ty _* BD Welles s6tess0ds os 58 58 - 4 
% 106% 106% - 78 = fi eee was 
106% +i Ei MM sacs cccse dete 7 67% 70 +2 
ion ol eg SH iy Kinney (G 8) Tips, 1936. Tan 106% 186% + 1% St" 58% 5 Do 58, C, QT TI 72 #72" 72 +5 
isa oats 45 Con G N ¥ ty 83% 314% Kresge Found 6s, 1936........ 80% 77% 79 —1 92% 60 137 5S bg ped pei ssa = z a as *y 

L 5s, 195 a8 % 104% 89 rt N tatereresceeccees ae u 
01% 87% 16 Do 4%¥s. = 101% 75 14 LACK 8 Ist 5s, A, 1950....... 97% 96% 96% — " A Oy Ste Ewe let Se, Anat ...... 91 90 B%— % 
20% 6K Con CMa ref 5s, 1950 bs OT 19% 14 Laclede Gas Se; 834.2. mai 81° 81 — 3 ee a ee ey neo = = as 
1 17 Cons Power +i ” @ © oe ois © WaR...;...:.:.. 53 51 — % | seu gs eae : 

He 16 16 Container deb 5s, 1943. 69 48 15 Do 5%, D, 1960............. 53 52 «52% + % | 1og4 28% 21 OGDEN F.C 4s, 48.......... 48 45% 48 + % 
76% 35 10 Do 6s, % | 87% 71% 12 Lake S & M So 3%s, 1997... |: 82 80 82 +2 , 80 «4 Ohio Pub Ser 7s, 1947......... 81% 80 — 1% 
1 101 1 z 14 21,177 Lautaro Nitr 6s, 1954......... - 5% 4% 5% + % 93% 80 1 Ohio Riv R R ist 5s, '36...... 934% 93% 931%, 4+ 3% 
100% 79 12 Crown C & 5 ss 55 164% 5 Leh Val Coal ee a a  pesennen Pig 

56 14 Crown Will P 6s, 1951 = % 55 20 6 # £Dods 10444 93% 2 Ont Pw Niag F 5s, '43........ 101% 101% 101% + ¥% 
im 36, 13 Crown Zell ae 80, 1% 5 Dose ; % 51 Oregon RR & N 4s, "46.0.0... Eg 
a 45. 2 Do 5s, 1944 : regon § L ist Ss, '46........ i 
ai” 138 21 Do ref 7%, — 34 |e 67 Leh Val 107% 99% 12 Do gtd is, 1946'...........: 106i 105% 105% — 
11” 8 Do 6s, 1934 aa 64% 32% 19 Do cons 4%», 75 45 Ore-W RR & N 4s, *6i.....: 82% 84% + 2% 
41 10 79 Cuba Nor R R 5%s, 1942 — % 68 7 Leh Val RR cons Se. 2003 1 89% 34 6 WO bascecdans 1% 
13 % 110 Cuban Cane P és, 100% 89 3 
107 100 Cumb T & T 5s, 1937 10414 104144 — % 126% 117 19 107, 28% 84 PAC GAS & EL 5s, 18 2% 
Z s 3 ac T & T ist 5s, 19: i 
50% 67% 59 DEL & H ref 43, 1943......... 78% 77 77 — ‘s 90% 3514 S eae 108% 100% 11 Do ref 5s, 1962 a 10 % 
AS SS pereesors> 5 4 95 Do ref 4s, 1949.... 38% 2 2 , 8 
- © ene Oe.....5...-5.... 92% 92 Ke ard 4 fa S Do 6s, 1940, ctfs — 1% 
102% 93 8 Del Pow & Lt digs, 1969... Se” 96 96 41 10% O68 Do ae ieee 33 2% 60 Parm Buy Sips 30% 30% 30% 4 i 
102% 93% 3 Do 4%s, 1971..............-. a a 52 La & Ark 5s, 1969 34% 10% 46 Pac ® tus oe 31% 29% 2914 — 1% 
eo ot Ree Sf Sm, ee, ass.. -— 2s 106% 86 51 Louisy G 5s, A, 1952 M, — 5% 35° 4%103 Do 6s, 1947, 38 , 
32 Den & con 48, 1936....... 134 41 43% + 85 70 9 Lou & Jeff Bre 4s, 1945.. 81 80 2 35% 5% 98 Par Pbx 54s, so ‘ a 
Ge ef x pe — 4%s, 1936....00 00... ay] 43% 43% — Fr 104 10 Lou & Nash 1937. - & 35° 7% 65 Do 5i%s, Fd 3 re es 
32 8% 232 Den & R G W 5s, 1955........ 194 16% 18%— &% 3s aS Be a ge 2003. 92% ne att 8 Pee e cs, ty ore 
104 14 Det Edison ref 5s, 1949... |... 96 =f 92% 22 Do : 90° 87% 90° - = 3 foe Pat ." ot? 
100 75) 43 © Do 448, D, 1961........00-., 87% 85% 86% — 1 59% 25 Do 4%s, 6s, 85-85 
103 so ie 5 2 & Seppe 95 4 92% 75° 8 Do Atl, 99 - 
103% 844% 2 Do Se, 1962.....0002000000 00. 9 + \& 99 99 
a a SE a Ree enema 95% 941, 95 65% 23% 112 Me % By $45 — 
91 75 3 Det Riv Tun 4%s, 1961........ 85 85 85 + % 35 3 10 Manati § ist Tbs 79 80: vy 
99 70% 129 Dodge Br cv db 6s, 98 96% 97% + <-> : 103° 103 ; 
°% 65 2 Dold (Jacob) 6s, 1942........: 3 80 80 .. 23% 2% 6 Do tis % 
94 57 1 Donner St ref 7s, 1942......... o4 94 94 +1 44 29 46 Man By 4s 15 76 aa 
105% “9 9 Dui & Ir Rg 5s, 1937......22!: 102% 102% 102% + “a as a be oe x eB os 
103% ory 5s Dea fet ioe sigan 1067 2 102% 101 102% + 34 me 5 _Do 24 4s, 2013 se 
1 ug Ae + : 
107" 96° 13 Do 4%s, B, eosin 10214 101% 102° + 81% oa mest! 103 101% 103 — % 
59° 25% 5 Marion St H+ % 
33% 2% 44 E CUBA 8 7 eee 0 % +2 76 57 7 Market St 53% 83% 83% — 1% 
78° 78 4 ET V & Ga ts, 1956, reg..... 3s 38 7%... 66 30 17 Mead Co in tt — 3 
98 65 9 ET, V & Ga cons 5s, 1956... 87 86 86 +5 90 67 Met Edi I. at 
104% 95 1 Kdis E Ill, Bkn, 4s, 1939....:: % 9%— % | 99% 80 51 Midvale 8 6 *Srit 1 ot 
120106 1 Kdis Ei Ill, N ¥ 5s, 1995.....- 110110110 + 1 87% 63 51 Mil El Ry 57% STH S74 + 2% 
8 67% 54 Erle 4s, 1996 ................ 7 7% 7% +2 85 62 44 Do gen 8% 8h— % 
74 40% 92 Do gen 4s, 1996............. ot 4% 86 + | 76 50S MI Nor ist Ss, S._: 
67% 204326 Do ref 5s, 1967 ............ 60, 6% 50% + 1% | 70 62% Do con tox en” aot a olf 
674 20% 429 ~=—dDo re | eRe 59% +2 66 34% 3 Mil Spa & N 2% 51 524 + 2 
67 3012 19 Do ev 48, A, 1953.00... 22... 61 60 61. + 6% Minn & St L ase” se0t? 3 
67 Do cv 4s, B, 1953........... 61 60 60% — 48” 24° 34 M, St P & 8 . e+ & 
102 75 Erie Gen Riv 6s, 1957......... 92% 92% 92% + 39% 16 11 Do cons a us st 
102% 81% 7 Erle & Jer 6s, 1955........... 95% 94 9516+ 1 54% 28% 16 Do etd ! 00 100 + i 
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fist iow. . Ne | RB 
4 . in " } ange 1933. Sales 
100 ™~_. Low. Last. Chee. High. Low. in 1000s. Net Range 1933. Sales 
105% “% a ane | ws High. Low. Last.Chge. High. Low. in 1000s. Net 
894g a ‘srk 38 102% + 4 | 17%, 2% 178 es ots } 4 4 71% 43 108 Unit Drugs 5s, 195 o>. oe. eae 
14% - = 1% | 1% € ™ 8% — .% | 1018, 96 % 3. 57% 53 53 3 
91% ae aus 204 - al “hy = = a oe x tis 7 7 1" Ss 9 UnNJRR & C 4s, 1944. 1008 100% 100% ‘4 
35% . 9 — % 1 5 Do 6s, B, i935 yy ee , A os % 174%, 178+ 
107 | 23% 226 22% — % | 92% 65 52 Shell Ur 3 ¢ oon = : 
| 1Un¢ 4 4 tes) % 
eek ae ee a er oe Bi RR a er 
. C, C & St L 4s, A, 1940..103 16 ‘i Shell Pipe L 4 se 
ion 5% € Do sys, B. 1942-....-....... 101% 101% ioiy —''% | 108” a8 38 Ginel © OM Ons =” ous 2 18% 39 —§ 
93° «69 «143° =o ses. $ isn eae ve 103% 102ig 102% » 144 | 103% sot b =e tA = “, B, ‘iss 101 1018 % 24% 21% % au 
100% = oS bea a we... 2 Baie 808 82% — 2 | 81% 30% 26 shell vot 02 102 ) 
a, =e ey rote I 5's, 1939. . 4 
76% 53 Do5s, B. 1975... 92 «(81 % | 107 99 21 ssti7 %) 8 84 84% x 64% 63% 6 + ¥ 
105° 1 Bitte, ¥ & Ash Se, B. i962... 7 oT" 83 +3 | = 1 Re Cal Pets A int... oe a 9% Th 91% if 
71% 37% 146 Port Gen El 4% —*" _—— = 1% 71 40 #70 SoP 99% 98 - 
z . are aca 3 } : ‘ac col Ye 98 1 
eS pte isis ye 1 3" | MO abt “bo ret ds igbpes 000000 ae OG a or 201 + 
Puerto Rie A T 6s, 1912.0... acne i, & ‘ 621, — 2% 
Soe eee sae ee: 5 3-8) Fs 371, i. er ee eee ne 54 52% 53 - - 1 1% 
43 «= 434 | Ye 4 309 Do 419s, 19 ie Pf 1% 1% 1 
fi BR 42 Rresed set € Ge i933 (sta). 3a oh” oD % | 72% 364339 Do sigs, ee sexnineeees SS% Sie 524 — % 4 3% «38% 
ip oA S aD Re de 1971 . 91% 30% 91 % | 83% aK 3 oe Ore 44s, 1977............ 634% 60 eit ‘2% 88 
ies 97 28 Do 4igs, 1970...... 21 Toog 99° 994 $ 95. 71 D CV 58, 1934... --. 6... so 91. 9 9 — 3 30 ° 15% 13) 15% + 1% 
acre so 15 . 62 Do S F T 4s, 1950. a ah P 
93 bt) 42. Pere of & 8, 1937 Basicnaad i 89% 89% - 1% seit 17 284 Mo Ruy gen 49, A, 1956. "Se" 53% 56” > i 32 50% 50 50 
90 epee 4” va | 5 Do oa, 19M... ......... ; 15 124 
maton. 3s % 20% 75 Do Sige 1956... ss. my ng 2° ig | %6 Sige, 1975......0000.scc* sy i 18 1% 
; Saaakncaawinhes 2 git » 6lgs, 1956...... ach : 15 12% 15 4 
66% 20° 44 Do M & O 4s, i9 ri 14 «(76 55 35) 1 Wabash’ Ten M 4s, i939. 53 . . 
“See ; 5 ; 5353 2 
95 15% 12 READING oe - o. 4% «5 Duane , = ro 51 50 5l% % 43 8 20 Walworth 6s, A, 1945. * 21% 2 
83 Te" 2 “Do tian, Botiats oc holy | iy 3 Boe Ldivissiggtess. aS 2. .°s goer oe & tee 3%, 30%. 
rf Cen 49, 1951......... em div 5s, 1996...... y p wees 31 % c 
rool, 587 Remda Arma 6s, A, 1937... oe ey eas & | 10714 100 36 Southwn Bell T 5s, 1954... 105% 104% 105 iio ist "6 Weatehecter LA Sa, 196 6 44” 430 — ah 
Be Beis Gite. iene. sss. een % % —1 a FE 8 inn | Se See WiPa P ist os, A. 1946. 10k 303% 108” 
5s, RAR - N ws j ; 104 ) 
zo weet ok Oi "92 704 rie 4 i 102 $84 125 Stand OW N ¥ ole at 108, 104 10858 100% 100% 19 Do iat Sa, E. 1663, -..--. 104% 103 103 Pi 
: as. ceiianinnh Se ae” *) «| Oe Oe ok ges { F : r- 10 3 + 
Be S De SMe a: if Fr 3s RRs SS “Hotei 6s, i945. aa a So Ss 7) WH ab. tet 60, etd, 2361. 70 68” emit ai 
ich ‘Term 5s, 2 avd | aker 6s, 194 ats : c para Bly 
8 63° 5 Rio G June 5s, 1939........... Seuscit |? * * =e etfs. 4 3@ 30 Su 3 Ss ke Woes ban tet ss, 14d. oT” 96% 90% — 
87 55 23 Rio G Wn ist 4s, "39 ..... [eR ; se  3aq— 3% | fly Ss st “Doe oye MOR nn ae Te Te" at 
64% 25% 9 4s, col A, 1949 ee AS seu a — Ss S Pee ee oe oi lt @ te 
105% 80% 29 Roch G a H 5s, B, "62 95 78, 50 45 Tenn Cop & C 60, B, 1944... 44, 48 — 1, | 103% 99% 8 “Do Ist Ss, 1987 1943..... 82° 81% 81% — 1 
" 5 a aa... 1008 10% 198% + '% 00% 55 39 Tenn Kl Pwr 68, A, 1947....... a% ee 60% ly os sot ae Ww oO ist 58, 1937 ‘ 102% 102 102 - 
mim 2a HL ist Me, 134 714” 12% 13% — 2% 4 % 3 kyr y ae & 1953... es ma” soy a3 3 | 8S 31% 42 Weet Un 45s, A, 1006... oe 36 32% 35% $ 
355% oe sakes . oe Pere eee . 4° whe ++ T3Y . 2 
70” 3 ST 3 RY, Whe 4. ii: Han Sn st | ee Rh isso’. °°: ty ey ean os. oe oe G0 90% 90% > i 
116 8&1 33 St Jo Lead Sys, "41 ...... “113” 11244 11214 — 1 7 $% 20 Tosa & Fae te, B. i9TT —-_ « M * | 872 36% 45 D —& Ridesteescen 79% Ti% 78 a 
a 35% 115 StL, | Mas bG 48,°33 ....$48 4 1% 76% 43% 14 Do 58. C, 1979....... so 2 4 _s = ge sriittitt! e@ 177 tay — “y 
, > reg mney ee wat few et OS ee, Fe ae 62 91 70 12 Wh & fF E con 4s. i949_, 95 93 93 
30% 8 44 Nt L-Nan F 4s, A, '50 3B ; 100% 82 23 Texan & Pae ist 5s, 2000...... = = Ye = Ves 5 oe & oe 5 i 
1 ' weerhe 8 85 BAY 
=. Sim pe o.°8 1950," etfs. <..<...3 ITY iy it. | Bae ae te Bo 2000-7 Oty Boxy OF \% 73 41% 2 Wheel Steel digo, i983... gs ss” ase a ae 
‘lille 15% 13% 15% 4°” ‘ v ref 48, 1960.......... 43% 4 t 86 52 2 ) 4 + 73% 70% 73% + 2 
261, 614219 Do 44s, OT o% s % | 94% 83 4 Do ist 5s, 1937 ie 41% 415% — 17 50 Do 5%, A, 1948... 82° 82° & % 
se oh Do a ™ M.::::-- ee Ge ies 2 ie 102 Do adj inc 5s, 1960.... + S ; | 32 22% 1 Witte SM Ge 140... 48 48 ee 
30% 9% 81 Do 5s, B, 1950, ctfs....... 1s 18 18h) 4 | RG 851 2 | Do ist Se. 1 = See t 24i, + 1 1 Ig 1 W Sp Ne ist 7s, 1935, ci..2 5 5B 4 
cS 8 ot Swe see 16 17 102% 89” 53 ‘Tob Prod NJ 6s a. macila int 5 * bo all H a con 7s, 1935, cfs. a6 1% 4 oy + 
Ss Se ee ae. Ss oe a + & | weliom 3 Tremeoeri 1935. 100% 101% -°% | Sf a5 1 Willmar SF 5s. 1940. 1942. °°". 385% 37° 38 a 
io gen ref 5s, 1990 ciate , Trenton G & E 5s, 1949........ - , .. 8 86 ‘ 
ary ss eee ee 3 37 37% \y te 14 Trvax Tr C pt baeence 102 101% 102 37 <. be Wusen & Co Ist 68, 1941...... 98% 98 58% +e 
2, 2) ee Mes tg, “ai +3 diy By — iy Se 30, 26 Trumball S00 66 1040.00. AR 27% 8% 79 Wis € let gon an, 1008. 2 2 Sh 2 
st PB. ' a - © § 21 *3° «O11 ; 
toe Se MPs iep ret ge az, ame sag mt | 10g Bag VDaM tat at 08222 ga a | hl Di nasyighiadegetiatin dng Be, 
: i ass 4s, "43 ..... 60 ae eee nee 85%; 
to, o8" 2 Bev, Fa & W iat és, 1954 | -200 74% 78 % s 2 & non Ga bs. 1945,” rete, w w. 93% 928 om K So” iy et | Do we Bie Oe Be? 
. Ht nee eee SF lll ° 74 6710 72¥, y 
43 20% «5 A st ‘ 3 1 00 Fd os ee teas ae 107 106% 107 "y. % — 1% 
Se 8 Se as :::: 26 3% zs = os 1st 4s, 1947.......- 100 9914100 + III oo dom ndcsivcncsnes 
26% 5% 32 Do 4s, 1950, stpd ....... “} Isy ish Is 158 TP ER Dy ceepscenpnee 7 9 97 + 2 new ++ $87,190,000 
’ ’ ebigabenas 4s, 1968......... Grand total 
atk poe bd RAE DS es oe ee Pal eo oo 
ref 4s, 9 Fi o 4 th seeeeapgeater: 3 .. 
H% 3. 18 Do ref 4s, '59, etfs 3 % S*- 2 | 3 Sy S ule at ref Se, 2008. . 22... 103i 103 103% 5% paged ne nye dy aye ggeaalaalanaas 
% | 103 95% 8 Unit Biseuit 6s, 1942. sera 102% 103" # a ee 
' tNegotiability impaired by maturity. 
Transacti he N 
For Week Ended Saturday, Dec. 23 
Range, 1933. 
High. Low Net | me 
: High.Low. Last.ch'ge. Sales. | Hick’ios 
Stocks and bonds i he agg ng High Low: 
ds , High. Low. Ch’ I. 
aoe, a. coe oe with an asterisk are fully | ,7% (4, “Bieckford’s, Ine (60c). 6 ; 7 oo oe, | High. Low, Last chs 
Selied terns urb Exchange; others are dealt in as | a0 15% ene’ et (246) =: RR A 2 23% 23% + i oe 1 A Water Sv .. % 4 % ‘4 “a 
. | as © (E eee oe 2 a t ¥4 “Compo Shue M s t ¢ (30 is 
‘ ; 4 *Blue Ridge © 1% 1 1 1,100 | 12 > ce (50c). 9% 9% 9%—1 100 
ek ae eS oe See eae ee a | oe ee See sy i yt is 
ry es . + 4 100 | ait a °s ” a 4314 Cons Gas Balt (3.60)........ noah? Ss #8 ee ’ 
1% Aineworth B 2 4 2108 | 26 15 Bohack (HC) (1)... A a ion | 340 $6" Cone Mee Sem (nig)... gon 35% Ste + Th 308 
A tx ( “gehae S ; 2 3 ane 1% 6 nn mers ceseess 15 4% 500 2% 's SGene. (m1%)........ 127 126 127 . 50 
a ta. tee boc % § | “ig ~ RAY" ee mii ine. 500 | 2% 6 Some Retall Stores ........ 1% % %— % 200 
y Do war ....+.-+--. 700 | 5% mrt Corp, A.......-.... 0... -"% too} 3 *  { 5. Abe <i *. et eS oe 
oe be es 1248 12 =|  aealigatepberpebpee ae 14 16 le - 1,350 | 66" 20 "* Con arma? oe eatrs***** e 2 400 
iby deat Bay BR HB aR pwr we aoe is a | meee Lene Oa a age 
,#, oe da 3, 27 2 1% ©4510 16 Br-Am Tob cua & aa a % 200 | 14 ni EES et: Be 100 
: i A... +: , ; x 1 500 | 1g 1 Brit Celan, Ltd, rets........ 3 3 a e ; 4 | 15% i Cora Corp (pave)... sata éy ae 4 ; 15 100 
154 3 Allied Milly, ne ooo ah a He 2S | a um Smeewn Werman Wis......... ae te 3% 300 | 4 fe... 26 Te te, "900 
minum Co of Am ; = 39% 25 Buckeye Pi 4,800 | “3% 1% *Cosden Oil (Maine)......... 14 10% 11} 310 
1% 31 eg — a + % 5.650 4 : sy ye F pe Line (3)...... 33 32 i 250 | Cosden Oil (Maine)........ 2% 1% i% % 
16 7% Al Mre(4 eT — i 400 5% B, N & E P pf (1.60) 16% 16 16 11% 446 Courtaulds (pl3 4-5c)... 2 10% "600 
K(s0c xd . 92: 69 D i % 1,900 ergy ll tae 11 10% 10% 4 4 ? 
He | Atemintom, Ltd, cu ‘ i ic 2 = Bt 12% 6 a geteee & or & | xcenbtees - 17% 17 ° f po : is * oad gg may De a ae “= 10% @ 18900 
a 4  bedeeee 2 ;3| 2 oe & , eptaestr 50° 40 50 ae ase | Crocker Wheeler ............ a 2 2” 3,200 
1 hy 5) See it ty i % 90 | SB ices ban tae Geue.. a | 2 sCrown Cent Petrol 0.00.0... 7 if t+. S38 
a ee mosssen es 300 | Sg Butler eed pee —aee Ee 300 | 15° ~~ - Fao ee 7 8% Si — % 3,000 
3 24 “Am ities P ix (adi. 2 3 3 % 100 % *Bwana M’Kubwa Cop...... 1 1 14% + 2 = ; 1% *y °Cuel Mexicana Min ........ i? a ig ; . 21 roo} 
B (15c ae 2 } " 
1% 1% - 100 | «6&0 SCAB 8 
* B Am ei. <a3<0 aE pbeboe tate $ -_ 2. 100 1a a ‘os “™e Tyan v tec. % \% a, soo | 2% < as PSs M ..... 5% 5% 5i% ¥% 1,500 
1 o fe enn B 15ig 13% 15% | 15% 49,200 . __ Do B. rots... OD v20e 1% % Mt % 3 ain .ee PP % 700 
i a a cities OR * a , A 1,100 Ri cf M Co ctte Speervascabi - Som 1380 | ma 4 Detrett Jo Fre EK ia 00-40 ae ar pa 
‘or war.. pee 6 5 , 12 1 HO CUM PE - wee wwe neenees wee ee Se eee ae eae, cncsesesccs 1% 1% 1%- 
on _i@ Am Founders epee _ 3.100 $24 12) Quien Fee Bee tape)... w2ik 12h 12th + i =i & i Distt Co, 14d (pise)...... 2 2044 20 % 50 
> : 3 “Sy apatite: isi, ; “SOAK eee: % 21% 217 c 
SB Se © B ii OP Bie Ble eames Batata“ 7“ +70* isd loi 17 | 1% ‘3300 | 78 30° wehier Die "Canting. 0. og “30 “an. 7300 
OO’ | A A ne 212 19 19 21,100 ix Carl Syndiente ............ 2” 2 siee | ley, "Si “metwar Massie Oo....-..... Ss os tS ee 
% 57% Do pf (6)....... ‘70 #7 . 6" sit Oem ; Pa giuncka tl 3 3 3300 | le & *D edad 12, 12) 12,—2, 100 
G2) Am Invest, Ine... 24 r4 6 1575 | 39% Carnation Ce... 1414 ae) 2° oo te a... %  % % 1,100 
eh Oh am Leentey is 7 ~ «$00 | 17° 4 Carrier a or ee We... 28 28 , 2 | 3 en he. 44° 40% 41° — 1" "250 
ak 10h gm Pandey Mach (40e)... 10% Hh Hs Ye a0 | ate dt Dot Corp it G5.00.00.1 sty aa if 6300} 8 Devel Terme Seiphar’ 2.20... «3 oe et Oe 
25 Am Mfg : "9 1 6,600 2 2 Sr itaian nada 102 101% 101 : - ” ate 
aaante : Cell » “s 5: 
2% ya, EEE i . wre | Belg. 20 eltutold Corp oo... 15% a2tf sa — "2% 1,700 a 1% EAGLE PICHER LEAD... Ss 8», 300 
20 § Am Meter 1 1 e” 3 ie o. 20 Do 5 Pega. 2 b a 50 ¢ 68 - i” Freee (pl5c).. 6% 55% 8% i 750 
1. Am cei Service 2 2 (2% 200 | 15. 10 Cen Had G & ct (8c). 10% 10 10 . | Ss 34 abe Do br So aaelenie 50, 45%) 15 — 4 7 
1B lye Am Stperpomer secs 3 10s 123 mi on tS 3 hs 10% 10 : 800 J Baise Jenn eeees ces 56% 556 56% + 1 125 
50” 14 Shan Wersss-envscess 50% 50” 50 $068 | 38 UL Cen Fw & Lt 7% pf (1%).... 15) 11 . = 3 | (30 "Bo" Pt, a 10 es nm et 7 ay 4 
; ep eC 14 15 4 300 4 % Cen & U. 15 - 9% 150 25 - Se eenSnsereetengans , 6% TH+ 1 "500 
~ fl : 1% % 1 4 welt at oe 4 100) 2 a 4 290 
Et) 1 "500 4 1 Cen States Elec ~ = ai % foo 
4 “Do A - ME 1B B+ 500 | is cy pt new % 720) 9 gon 
a Armstrong - My 1 3 100 | 128” wt *Centrifugal Pipe ( — "2 300 2 ~ io 
3110 Wa 2x io | %, “Sine c 9% 350 dy w aif 99/300 
tee 4 4 , 3,000 sd fc 1 50 66 1 3,600 
- @ +4 , 2 foe a Si 2 4 6,100 
1 i ‘ ma 19,600 30 =(10 60 il 1,500 
1% Do pt as 12 10,4 e774 Do pf .. 65,700 9 1,500 
88  aenioeate Ah ee: eee: ers > 3% 1 Do pf, ~—i 1,000 | 29 1 "700 
18% 13. Asso Tel Co, Ltd. pt ay)... wea lhlCU Oe o Sey estan 1% tbo ot % 2 
18 ip Asso Tet U : \ ae | a City Auge. Stamping” “thet -- Se es es — 3 £0 F 17 "00 
oo : % 10 21. , ‘eon Ltn, Sie 21 , 
Do pt. A (3) neu po B. 20% Cley Elee Mun "ay x4. ost? oa) ost 4” 2,700 19 aif 100 
las Plywood 4% 5.300 4 Ze i a eee 99% 99% 90% — 25 =a +4 
bd 1% *Auto Voting Mach... § 3 5 1 1.400 1% *Cley Tractor ........... 3 3° 5 10 1% 300 
a” bd AS re, A 20). 2 2 7 400 | 20 20 ee i 2 r b+ 15 @ 150 
. 4 i , hn Mette ee ee 1 Bie 1 1,700 
i : 138 Colum G & E cv pf (5)....- 70 eam ot? — 6% 3503 | 1 .. 8,200 
iiey 70 ae Ce rete el ot ee 100 | 82 2 Ete 2.2 S 28 ¢:------ 1300 rs 00 
o% 10, fell T of Can peal aus oe in 00 % Comwith Edison 1). li 35” 33 ~ 3% 1,900 is , — % 1,000 
Benson iranve pi eenan Ny 1% «1% 4, oie 1 & Comwith & So war....... a oe 2,400 i 114 *Ex-Cello Alr & Tool “ 3,396 
“ 13 44 Comty P & L Ist pf.... 414. 4g a ~ oe 40.300 .: a 3% Se ye | 488 
2 Y . 4, *FAIRC , . ‘ 
- % IRCHILD AVIATION.. 6 Sly S%m— Y% 2,200 
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—Continued 
ti on the New York Curb Exchange 
Tr anSsactions “abil 
F Net Range, 3 1933. High. Low. wre —_ 
Ran: ‘ge. Sales. | High.Low. 5 — 
Net ite High.Low. Last.Ch oe Se 4% Stein (A) £ G0... . % 3% 1,600 
Range, 19: 1933. High.Low. Last.Ch’ge. Sales. - we OO eT ee 38 aT = + 1% so | 3% % rStein “a n ars = 
= 1) & eS Sh ee + Gistees ; ; . 
—" ‘Falcon Lead................. o wt wr t i300 2 rao a 2 .  e — 200 | 20 s Stinnes (Hugo) . 7. i it hi 200 
Bata Bia a aa oe j Pa * Nat Peed Lt pi (6).000022. a + 7 21200 | 10% 2th SMtroock A Co. OS SS Bim 
(p20c) - 600 72% 32 Nat Pw 7S Pere + . | 5 *Stutz Motor Car 2%, - 500 
1 eats 18 17% 18% : Nat Service Co............. — 1,100 | 20 1 ting. . 3 2% 300 
4B 1 Teli ‘are, dae i Rat Sugar Na 6a).0000000 AR 1G B= E Moo | 2.2 tun inventing: TM ot ak 588 
12 41 1 IN ss ia oid duck edie Bid didhan ot + ta i 1 % *Sunray Oil Qn ebedccesose = 2, 
115 tosis First" Nat Stores Ist pf @. “113 +. * a H fH een , Nat Toll. Aes. seeeseeee - a & ‘. +4 324 12i% Swift intl >... vee * ast uy+ ¢ 18,100 
eine a ae Lo at Tr Sieakeeeere = — | 24% 7° Swift & Co ; Rete te 35 «35 1 
95 Fisk 61 65 1 400 *Nat Union Radio ......._ mi — 25 24% ie "een 3 
aa “ed 800 2% ielsner Bros pf.......... ||" 24, 2 | 45 18% *Swiss Am 
aed Sikes $% 3% 44 - | % &. sw , haa a 385 B28 ~ TAGGaRT conr........... 1H Ue 1H + 800 
10 (pl)... 14% 134% 14 % 2,600 m 2 *Neptune Met, A...0 2.22). 3% 17° +2 ae | ae” 19tt races? MD cccunce: 24% 23% 24% - 2,300 
1 4% Ford Motor Can, A (p 18 +4 4 ss ewberry (J J) (60c)....... 17 , 8 g 200 | 32, 19% a 2 oo es 1 - § 220 
is Rolain depts a ee . ae - — : saa , 
"ty Sonera olor Be oo eR Reg | oie ths eee eo ek | 7a ee a 
ee 9 9 = 300 *New Haven Clock ......... 2 1% 3,250 ™% 3% “Teck Hug’ & Lb (600)... 52. S% 6% 6% — 50 
*Foundation Co (For) 2 100 i New Zine (2)........ 62% 59 62 100 13 64 *Texon Oil & L Beets 20” 20 ml 
1 Pe er % A om ; New ites & Aste Manw.2272: m a5" 49” % 2% 4,100 | 54 4 Tob Pred’ Kapant (has): o* wisi =e 
1 Do pf ......... 57% 11% *Newmont Mining ......... 7 ae 150 | 1% ot Todd Shipyard (1)..... sss 19% 1 4s 5 a 
PACK (40c) xd. 14 13 13% + 1% + ll ny — op teseaiete 3 30 + 3 700 | 28% 58 Toledo Edis cu pf (7)....1. 58% 58 Pie Te 
14% 4 Pama - % 2, 34 ™% *“N Y & Hon Ro (+2\) xd 500 75 Tonopah Belmont........... & * ; & Sees 
414 % G G . \y% = —_ 15 1 at Tonopah Mining............. 1 50" 50 +3 25 
10% iz” Gen ‘Avi tal (plig > -— —s 1,300 50° Torriagton Co (3)....... -. 50 2 oy _ 1,100 
26 Gen Capit P ~ 10% 10% # "300 : * “Trans Air Trans........... 2% 2 $ 2,800 
11% "0% Gen Elee res (p 7-1 3 a heen Pee é” 2% 1 ~ & ooo 
_ vee > 3+ * Se ist E TriCont Gore SOE orccre ses o% 19 i915 % , 100 
2% na a — ba te = oon 5% Triplex 8 G (p40 4- -Se)...... s 19% 1012 2% 4,930 
£ B aen Theatre rod ev oN & 4 nit + % 700 238% 2 Tubize Chatil Corp SIININ fF aie Bo - % 300 
140” 23 Gen Tire & Rubbe: Wpaaay 2B 96% 38 — 5 325 5 if ofung-tist OO a irk a 3% 3 3% - 
70% 33 *Glibert ae) oe ’ @ ; : : . : 7 of 10% i” = i $200 : 1 UN AMER INV _, SOOT 17 10% 16% . % 2 = 
as VERT a ager ve 700 22 1 - Canada........°. - "200 
6% G jen C t (p1.20). 7 7 : 7 x 300 % SF Si comm.......... \ ‘s — x 4 
H 2 “lone Underwrt B.. steeeeeees 5 as Bike oe ve 1,600 is a “7 Gas stecesesceees M6 AS ase re, 1 
i" *t Goldfield Cons. (Se). < f  t&— & 1,200 | 1% “Unit Carr Fast (pide). Beas 6 § og ; 300 
is 4 | ic RE f 45 ee 100 *Unit Chemical rene 2 Rad 3,700 
1% ott Pe men San Anny 15 ist 13th —"iy 4,000 ont 5. ioe on warn... er" . wo at 1100 
20 8” Gray Te Mix ¥ ue cpuigh ; 2 = dna 130 % 1% i% 3,200 | aif  *t of 4 eee : tt * a t 29°70 
8% Gray Te Larrea 123 124% — oe 2 $ 3.700 ; 3 & Unit oy RR 2 Ps 1% 
125° 118 “Do ist pe te . iz on 500 és *Nor Europ Oil Corp........ is” ask 13h —2% 21925 | ‘dt edt <4 - ivenrdessesssossoons 20% 10% 17% — 3% 1,700 
7 7 Greenfield — a a ae f 6 SM ‘ bre} 532 13% North | Sta ~ ES Geom: sf — 1% ‘ = sing % Do war Peo 1 1% —""% 19,650 
8 5%, Greyhound Corp ae ‘700 10 a jel Agene (5)......... 550 («52 as ; | 9% 1% Unit Lt & Pw, Ps ees: 8g 8 — 1h 
re Prvitec ts 58% 34% *Novad ne 7 | 8 Do pf ses + 29,400 
pnw Ay Investors ........ said ss’ 1% 7,200 - BRASS, B............ m1 611 = «611 a = } 41% 1% Unit Molasses, Ltd.......... 3 3% _ 1,300 
* os Gulf Oli of Pa............ "3 4 42 os — 1% : 5 SOMO DET Giddnecnanneee % te %+ Fo "400 oe *Unit Profit Sharing 5 58 4+ 2% 
$ 40 Gulf States Ut $6 pf (6). 3% ‘ 600 88 70% Ohio Ol1 cum pf A tt eeeee ar 3 3 oa 1,900 | 61% 33i4 Unit ~ ¢> ryy S7ess-cbesese0 32 32g — “¢ 180 
ea 3 3% : 8 *Oil Stocks, Ltd (10c)....... 2 24 — 300 331, 30%, o ayia +e 
P (20¢). { -s = % Meter, A.......... 2 400 | 33 U 8 Dairy, B ‘5,530 
7% 1% HALL ye AS rere 5 4 oy 1,000 414 i Outboard Motor, B “% U 8 & Pw w w............ ans 200 
a sMamiiten aa iat % g : 100 1% pn al —— - = =3 _ z % °U & Finishing ...)... 11/77! 5 in — ¢ 1,000 
1 omationnn ae 3 3” aif 712 8 Pf : ; CORP 1 at 6 or] ll% 2U 8 Feil Co, 5 (40c) a. $ 2,008 
ot Ee 1 , ’ ° EAST ‘ 2,200 | 4 *U 8 & Int See... 3 
: *Hecla Mining (p10c) . 4 "y - | hot Ft Pee a & E ls pe (1%) ¥ ing ; # 100 | 43% 17% *Do ist pf ww. Hg — 500 
8 2 *Helena Bane tein ...... .. ie 19 19% .. 100 Pf 17 De we CRS... .cccee 6 ae 300 1% *U S Lines pf 16 16%; - if 195 
1 1% <H _ ean 19% — % 2,000 | 23 . = . - 3,300 * 8 US Play Card (i)... ‘a 100 
24) 17) sires (CE). A (2). ug 10% 11 % 2.000 a J % ts 2 | as “4 U 8 Rubber Beckoten , © 4300 
pone ; 4 Btn pik : ; is : 
12 5 Hollinger Got [heal --» 1% : . : xa 400 3 j Came be Motors J a 600 : 2 Walt Shares vt © @ 34% 31400 
H it “Horn 4 C) Co...........5. 17% 16% 17% + me | ott 12% Parke Davis (+1.10).. : 3" 2% 55 —1 550 6 18 Unit Verde Ext'n (40c 1% 1% 4 250 
so 15 Horn & Hardart (1.60)...... , se Se. ews 69% 20% Parker Rustpreet Ca ae 25% 2 + 1% 18.200 3% ¥ Unit Wall Paper i” 4 3% 1.400 
tiene ies . “ pate : Pa Apex is 
95 2 odes 4 Sen Min & S 9% ort 100% : 6,100 | 30 . pa RY PER 1 2% 3 2% + 4 d Ww t tah Pa. pi 17, 19% — y -- 4 
10815 40 Humble Oli | a ET +. s 33 8 33% ¢ = 4 144 Penn Mex py PO boos a “5 47 + 2 ose 3% ib vel “pe a 1 14 — ¢ . = 
=e nea > eee 4 q ; se i - 
; eM of Bei 22 st st st 1,500 | 88% 30x Perea’ mer "rasa i PO, ST 1,500 79 12 8 eeeereereeeeetee ” wt eT 100 
: SIERRAS * : roleum Corp war......... De ivaacdaieene aN 
9%, 3% Syére Hive Se Prod........ 3% Z 3” s 150 - = Morris Cons............ 3% * | : # 100 | ag a _ 7G Seabee: els 8% i 1% — 1,900 
9 25% *Hy«' Sylvan (2) reseeeee 2S 10 10 —3 1,050 4 1 % i eo 2k ree 20 a +4 1,600 | os Lig Lill squities oe eessessece 37” 37° 37” - 150 
27 10 HP 16 pt. “ia Oe 10% 10 10 $ s.ae0 ¥ Phoenix ms Siinbsensnnenny 2” a" .. 2 1’ 50% 25 gf Attn pa 
284 “our nis sais is: ize iat ize ag oo i33 of be a a eee "Sm ‘st ‘Bh 4''y ‘o00 8% 3 VENEZUELA MEX OIL.... %% “st 5,000 
ie 6 "Ou Imp" “ Miyiticas ar sseveee 12 +4 +4 fe vd b+ 3 : eéaey Bowes P ............ 3% Y a = % 100 11g % *V 5 Petroleum ...... 3 ot .. 300 
Oll, A....... 4% — 4%, 3 Pitts Forgings ..|........2: , +3 2,775 ee BR WR ee Oo ecic ss sescsana . 
7 Indian Terr ll 0c). 4 4 25 4 3 Pitt sabe 35% 3 a 
Pipe Line (p4 5: 8 Plate Glass (1).... io sie 300 . 10% — 2 1,600 
5 *g Indus Finance pee 37% 36% 37% .. 4 6 ia pitts Creek Pocahontas. ..... as a 1" — 1,100 14% 8 WACO AIRCRAFT ......... 1 9% ‘a 300 
3 Ins Co of N Am (2)........ 19 19 19% —1 200 1 2 *Petrere Gugar ..........00% 7 ™m — 25 4% % *Walit & Bond, B........... 17 17 17% — 200 
Pt ee MI a BC RC BS | fig “Pe oat aa RS 
. hia’ ir Gs @"_ 1% Peas & te a w+ & 11, ba% *Wale stissecercsees $9 Go Sah 4 ; 
2% 1% Intl Hold & Sys ev pf(34)xd 18% 16 “ a Q 100 Ts 10 Gold (12c) x d.....- 1% 5.400 | =, & 2 Ss eestor bs 200 
294, 11 Intl ! CDG) <600eaes 9% 9 4 600 1 ‘ Premier A % *% 3,100 } Y% *Watson (J W.) Co tus + \& 200 
13 7% “Intl Mining eS. 3% 3 3 “". gane 14 +; Prod Royal : Ae 1 -. £ my . 1% ¢ Ww. -........... 100 
Ry. *-Pse 20% 19% 19%4— \% 6, *P, " - soeerrece 4% «4% — 1,000 2%, ayne a ae 1 14 — 3% 
+, MS Petrol (1.12)......... 4 200 + ‘a | — ee 5 740 6 1 *Do pf tteeees — % 1,200 
7 ee eee 1% 1 100 | 10% 3° *Prudential Inv .... ; 10 8 : —a. tae * — 
4 se npdlpaepbeneetens i a 7 Puget Sd P & E86 pt 27 5% 5% — 1 oh oe et 19° 18% 19 
Oy af int z ~ nerieeeenaneaane ys g° * Y00 | By GU Do" $8. p oe ae 3° ST ato | FA oie weet Auto sup, Aa). 1 TT es &£ 
dite scncnsiire s — 2,300 | 57° 21 ~ ee peep “ 79 66) «West TS S (pt)............ + | 300 
& Do ae ats ¥ fs 500 : RRR 11% Coke.... °° % & % + 
9 ; tate ‘Equities reese 18% 4 1 5ly — =f 200 Phi *West Va Coal & ie 300 
at = sees Hee (65e) OPES: 1s * : sf ae 52 140 64 QUAKER OATS (15)........ 118 118 1 . po #4 % White Saw Mack deb rts.... wht ‘ a wt = 100 
rd ters . ces: i ~~ : *Williams (R. C.)........... 
t Steve Air Ceute’. Me 1,200 % RAILROAD SHARES CORF. — 2,100 | 16% . “wile Low Cafeteria 22.00... a ae wir bs 
Hi 5) *Italian Superpower, A % e+ 2 = 1 “Rainbow lam P, A ed - & as +4 12" ison Jone ae Sine pehsee ken 3% 3 BM rs % 600 
oats cn : Facusiniies hess Geduas = y etrei BAe: 
so" 19” pay. xf “e a 4 ¥ 1,200 1% Railway & Util Inv, A....... f - : a ost ig we (F W), Led, 2% 24% 24% + % 500 
. | ee 4 1% ee . 9 Neer Q if 14 , TR: on ne dese camwal a 43,700 
of 7 “Ki g #4 (400) ». ee die too | 25% 14 ite 35 2013 | 8% 3% Wrat Hare (ide) 122007" og % e 
4 Kin r meres 577": 7 os 1 iy Too it Reliance int Corp, A. magee<sh+ % & ai’aee 1 ve “YUKON GOLD ........... % ww: %— *& 1,400 
off 2 on hy ts eeeeee % : $% — 100 : Res - Coeccsesesocecces 1 1 1 va 4,100 RIGHTS. EXPIRE. : 7,100 
1% 7% Mee | “Sp pe (00). 2 8 Bein aml of Reynolds Oty Cal pf. * i "3s | 1% MATE AEMALS, Jom. 00. -_% %& % .. 
23% 0M SEounee 4G) Brews oe a ee be a Richman ros ro GB). 02e eee. 2” fig tig... 300 Dividend rates in dollars based on toss ry Ay yy 
oes in ‘ 
+ oa + "00 12 4 *Rike Remi (2)... 0.04. . i $ <4 Payment. Partly extra “ PI 8 5% in stock. g Plus 6% in stock, 
LAKE SHORE M (+3)...... , 5 5 *Roosev Rerecese> 1 — too | stack. & Payable in stock. in stock. & Pela last year—no regu- 
“14 i Laney Fay oe san’ ot a” oo + foo Te 7 stove an... vt Ss 500 | h Payable in scrip. % in stock. "a Pins ana in stock. p Paid this 
*Langendorf U Bak, 1 1% 1 3 oe cv pr pf...... th — ts lar rate. m Plus 3% in s the Curb Exchange; 
14 10 *] rt Realty ........... 8 8% + 100 s Rossia Int’l Corp............ % 4] 144% +1 100 ar—no regular rate. *Stocks aw listed on 
13 3 ee 5 : yi ee | ae ee 325 | Others are dealt in az uniloted: tasuce 
FE eee ‘ — , a 44, 39% 41... IC BONDS. 
My 0 ‘teemard OR Nn. “gd @ ctu (Peer es 1) x 4 % % :- 1,800 sence Net, Bales in 
1 2 x Reece cies . : = #s 50 “Savoy Oil .......... a 2,000 1933. 1,000 
i. ee a on a 700 "S \ can Aumons @eli...222202.2: f 1K 1 — 28000 | Range 193: High. Low. Last.Chge. § 
“hig “1% Libby, Fa crea $ by sm 2 an | .......... es 100% 63 ALA PWE 5s, A, 1946....... so Ss fs 3 SS 
af 48 Lone Star Gag! (Oke) 2 a ee es a ee al Estate... 2... ‘ nt: oid | Fy He BO St 18BL. Seneca a et 
5 Island It ..........-.  ~ alte Real Estate......... 22 ~ Seppe tee 53 ee 
iy 38 one pf A nceheets ie 36% 36% + 8,100 24 914 Scovill Mfg - gaubpeeeeteene 23 + = 89%4 41% gheniete me agg eae 95 93% 94° — 2 79 
74 32 Do pf B (6 4a &...... 2 1% 2 . 1% Seaboard | oa aerate 2 2 2 re 500 4 47% Aluminium, Ltd, , 8... 7 ia 7 
24 # » *Loulsiana Lan 11 2° Secur Corp ¢ ape ated 36% 36% 36% 1,900 85 Am & Con 5s, 1943........_. 79% i i 
1 ag ; 50 | 40 ry by f SOS 1 = "400 Am Comwith P 5i%s, 1953..§ 1° 1 eer 15 
1% 1 *MANGEL STORES 164 164 + 3 50 | 40 Segal Leck & Hardware. .... 2% 2% 2% — 7,900 | se | BAT Comuith P Sigs, 1953... i st of sfx . 
16% 7 cae 7 “s- 100 ny  -- P- pel - 16 1b IK- , . 3” ae Com'ty F ea on ..::* 3" 8 3if 98 
34% 21 Mapes ; 700 4 1 etfs (5%).......... —§ 100 | 40 10 Am El e 2028-25535: 74 = 71% Ta — j 188 
4% 4 Margay 1 : 2,500 70 «26 ope al MES cscs «sc 39s 39 . by 200 92 64 Am Gas & EI 5s, a paees b+ | 124 14 yy 32 
5 . ag; 5 “% 900 65 aun Safety Control...... a” es 4 500 37% 11 Am Gee Pw 5s, oe 15% — 14 a 
_ 600 seton Leather ............. 800 42 3 oO Aer se 
128 3% Mase | 14 16— 6 9.60 | i ee 2% 2% 12% + 200 | 73% 32%Am Pw & Lt 6s, 2016...” at 100 * 190 * = 4 . 
a ‘Mayflower Asso ¢ “ig = 20h a” Shawin W & P (Mepaeee mn i 16% +1 2,325 | 102 = 4a an o é. an abee’ aoe: 2 37 
48 48 —1 -Williams (2) ....... 1 1 a 800 81 m : : a 101 101 x + 
6 1 Hare B- (3) 48 3% — 1,200 Fe ndoah Corp .......... 1 a 2 2,515 | 105 45 Do 4%s, Hapsseceescs be g 
a ll Be 3% a Fe , save cleeesnones a ee. isa a = 
ew a ey By “ly “ly — 4 3% | 2 Seate Kein apm otee). EP oe. eet 2 120 | 97% 64 Appal El Pw is, 966....... T <1 2 
45 Py , 6iZ - Pr - ta 00 | spay $o% Appal Pw gs A, 2024.2. °... 5 + 
Merritt, Chap 46% 4 175) _-§ 9. Sa 3% 3 4 fF OS Reregepere ad 17 
3" 408 (he Bes i foo | 5 sit Sea oon 7% 4" E85 7B Mio | 108 Me De Fe it, 88, 1906....--- 5 254-1" 99 
5 1 1% — 500 Cor Type vt c........ = 400 472 20% Asso Elec 4%s, 1953..... 1... 122 i 1044 — 41 
1 *Mich 1 6 ha eee eee oes ee Asso G & E 4%s, 1948....... ; ? 510 
* j Mich a ig ig- % 500 af “ Som Gold Piai A ee ig ll igh, a 30 Bo 8, Aga oe. May tae 108 5 ae 
e 1, Cal Ed pf, A oeece i 1 1,100 28 12 io CN 12 12, — 
4 Midd 46,900 27 8620 = 0, ME WMG son 005094 17% rts 1/000 a Se. BM scesters seed 4 130 «13g Yl 15 
1 Do vs —~ % 2,600 24 138 f, C (1%) x d....0.22! 16 Oo 100 26% 12% Do 5 inv ctfs 46130 «138 1 42 
Middle "300 1 pee (pl0c) ...... 1 1 1 i 1,300 : i --Dp Sas, 109% .......:..... a sot 3 2 51 
ja Bi ag sais +5 50 South Peam Olt (des)... “ae “ee 100 | 52% 33 Asso Rayon Se, "C, itd: <:: io “OR BOTA tl 
3 Mining Corp es we 200 2 ‘2 Union Gas aotamnezes ees ‘ 5” s : 1,100 24ig e Ame Bite .. 54 44 co d.... 10 94% 10 "ys = 
— 8% 3% *Southid Royalty (20c)...... ioe ee 100 131% “pein take: 15% 15 a 
4a” 14M 6 65 600 Gen rets.......... Ys Do 68, 1933... 14% — | 7 
3% Sy Mee a ii “50 | Gl” 15°" Splegel-May-Stern pf... % % 4 200 | 3" ih Asso T's T bisa °A" idss. | He, EM 1K oe 2 
ou 2 — pe 12 a 3 780 3 - — pe cum _ Teagetaes bs pd pad = om 34,500 = ¥ Atlas ">Gced 54s, 1943.... 53 52 52 — 1% 
16% 12 4 3 300 Stand Ind (1)...00.2202. 5, 101, 104 38 
928, Monte 7 i 2,000 a! a" iat ist ~~ 7 BALDWIN, LOC 66, '38, w w.104 nig + a 80 
36 21% Mont ies et Se us oes Gee 14” 12% 1 3” 1700 | ast ge tee ia un 12x 
oh Pe ye a SR o1 1 oe Fh  Snt Gn amen = “y= 2% 1200 | 1088 $7 Bell Tei Can aA seat teem o 99 
1 5 5g — 100 § Stand Pwr & It............. a 200 1 85% a 101% 101 101% — 
BE ey pecbecepecpenevoatien 1% 1% 1 Do 5s o 6 
® NACHMAN SPRING aa of + 100 15% ; moa... 19% 16% 1 3 * 11.400 ins AY b : 52% Ped 47 —6 42 
1 Se Aviation 1 << — 8,300 Silver & Lead....... oe i 1,500 80 47 Birm El S68. 38% — 2% & 
1 4 z , 32% — 300 tt Corp ......-- 25. = 1,600 66 
ia = 1,500 gf wen evemecerapiey i fi- * 
39° «620 yes Ba ; 7 Pa 5,000 6 Do pf ..... 
29 2 ) 
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ransactions on th Ww | 
€ or ur xchange—Continued ! 
Range 1933. N 
t Sales in Range 1933. 
High. Low. High. Low. Last.Che Lew. Net Sales in | Ran ; 
. . .Chge. $1,000. | High. Low. a = ge 1933. Net Sales in 
108 95 Boston Con ne fe, 047. 8" 108" a08 <a | MO a ing Gan co Aa a ey 2 | RE ee 
+ 12 7% «49 «OF we See ak ee eoples L & P 5s, 1979...... 2% 1% 1 — 
10612 9942 Buffalo Gen El 5s, A, 1956..103 102 102 —1 31 i dt bed Botee te 008. | Se om =% 3 | 110i 10248 Phila Rise Co 58," 1906.00. 107 105% 106 — 1 11 
in de ieee he $38 ed Settee & .......-- 26% 24 -2 28 | 108 100 Phila El Fw 5%, 1972....... 105% 104% 105 + % 44 
aa rte B, 1996. To 101% gt 7 16 | 95% 73 Ind Pw & 'L 58, A, 1957.... 76% 75 a." os | 1044 O54 Phila 8G a'e ius, 1957... oo 902 904 ; 
Bt 00 40 | 10° 1% Intercont Pw 6s, A. ‘48, ww 24 2 _ 15 | 83% 60% Pied N Ay a? > epee 730 moe tat + 3 
p Serene or Ry 5s, A, 1954..... 73% 72% 72% + 1% 
80 $s "e S| 68 11h Do Gs, 168 x w...-.----- Dh 2 — a ti 82 Pitts Coal 6s, 1949........... 971% a oe HY 
wt 2 8% Aa — 3 61 ao 74 Do 7s, E, 1957....... 90 Re: ‘ee 31 Seo” mde gy Ay - “Sieeoeee =e & 10 
00% TM Be Mi ccccccccess Ay ay Poy gee 
iit 3h 12% 13% + x 1 | 90% 14% Bnet Salt 5s, 1951, s7d...... 85% ao au 7 2 soa 73 pote acs Be... a mo 3 
ntl See 5s, 1947............ : 
4 100 «99 «100 «+1 5 67 2 | % r a x 5 ety = 45 ‘4 % 106% Potomac El Pow 5s, 1936... .102% 102 102% t 1% B 
14% 3 4 6 28 | 105% 103 ‘Imterst NW G6s "36 'x ws. "103% 103% 103% 1| 6 few © Can tp, 5. 1m.... % oS + 1% 3 
78 $e 4 ad oY 64 3 Interstate Bewee 58, 1957... 43 40 40 —3 an a ~~ a x : 5s, 1947... 82 51 so ; 
2h —% 2 | 53% 20% Do és, 1902 .............. na son Yigg age 0% 10% 70 
101 “ 47 49% — Bf 10 Ta 4 Interst 'P 8 5s, D, 1956..... 48 2 2% “ 2% = 67 % Power Sec Corp 6s, 1949 49 4 % ix : 
93% S90 814-3 6| 72 43 Do 4%, F, i958........... 45% 43% 44% — 2 44 | see 82° Pop se : eneess = = = 3 
$3) 73% 73% — 3 2 | 17 65 Inv Co of A'ss, A, i947, ww. 12% 72 72h + 2 | 2 SS. eee ea S....-- 67 13 
3% 3 45% 4144 41144 — 3% 100 84% Ia-Neb L sf P 5s. A, °57. : 68 63 — 2 7 98 Do 5s, C, 1966............. 58% 58% 58% — 8 ‘ 
58 44 2 * = 6 40 pe. Do 5s, ee : to i = -? # 90% 56 De ie D, 1978 Pas nominee 56 6 34 5 
lowa my wh a. $0 0 e & Seer 58 56% 5 , ; 
56% 28% 25% 28% + 8 142 v 5s, 1957....... 57% 57% — 5% 48 | 93 rtrd Do 448, F, 1981........... 58% sai 35% - of 4 
oa 37 30, 32K — 5 48 ae 0 JACKBONVILLE GAS 5s, 42 364 34 34 —3 a | Me 3. De see wt ieee om nm -5 30 
s sa emn S-* $13 Soe eS es aa... % 71 «+72 ~- 
85% si si 81% — 4 | 1018 77 dersey © F & Ls, B. 1947. "a ay, 84% — si f Bee e Se &, C. we..... 6 65 6 + mk 
x 54%_ 53% 54th + 15 | 96% 70% Do “ays, C. 196122. os) 74 — so | ,81 54% Do 5s, D. CK ia oasea'ess 65 62 62 3 5 
3 45 43 4344 — 2 9 105 101. Jones & Laughlin 5s, 1939. . 103% on B 3 119 102 ~ Serv N @ 6s, ctfs. - 1035 103% 103 A 5 
b4 49% 49% a — i pa 614 KA 804 ¥ on pe Se A 1949 5 108 40 4% 26 
= NS G &E 6s. ~ & * A,"49 42% 39 7 
PY ta 31% ot i 497 | 90% 70° Kans P & L's, sy |S @ ess 1950. 40% 3a” 380 i $6 
67 re 19 | 80° 55 Kans Fow 5s, A, Pow f 7; & ee 38% 36% 37 —1 48 
= entucky Ut 6 
78 56% — 2 2 82 50 She, F. 1908......-- » 2 QUEBEC POW 5s, A, 1968.. 91 90% 90% + 1% ‘ 
$ 27 al 2 110 77 46 De le Sapient . 87 G & E 5s, A, 1952.. 63 62 6216+ % 3 
1 104% 103% 10444 + 8 | 9 i 12 % J 
ion a” 7 Enenets tie be 24% 14 REPUB GAS Gs, A, 1045.... 16 16 16, — 
4 — 05 10414 104 ; 2 | nag 2 24% 13 Do 6s, A, 1945,cod...... * 16% 14% 143 3, 3 
1 106 106° 106° | 3 | 81% 72 17 48 22% Roch C Pw 5s, A, 1953...... 29 23” oss — 112 23 
106% 8 92 90% — 2 23 | 9 7 meres 3 1945. 1 
102 a 3? HY a 7 47 LA . 1% Om StL Ge C63, 19 ) ae... 7? * 2 36 
“ 80% CLEDE Gas Y  Aemee 4% 3% 4 — 
101 80 82% 82% 82% + 1 | 9%. 58% Larutan Gas ae... oe 21% 31% 2 Rais 8 “ 1958. i 65 65% Za 17 
$34 90 81 ion , soe $1% 2 17 Sehulte R E 6s, "35. wit’t c stk 7 4% 7 —1% 17 
A 2 72% 6914 70% — 17 ‘ rid e6% 67% — 4 66 ia” 58 pps (E W) 54s, 1943.... 72% 71% 71%— % 8 
0% 93 sat 93% — i 8% — | 37 | 54 25% Seatile it Ce 5s eae a if 6 
a i Shaw A,'67 73% . 
110% 102 36 (34% 35 — 1 100% 100 100 5 | 80% 50 SF seaepebae “ Be iy ; ‘i 
1 HANG OAKS 1044 38% ,88% — 1 is | of 8 Do Ss ©, i970, eee cee 81% 80% sia 23 
gy 4 | 104% 94 Do 5s, E, i947....)..//11 968 94 s62— & 10 | 92 65 Sheffield Steel 5%s, 1948.... a 
107% 100 ‘104% 8 104 + 18 26 — 18 | 52 65" snettield ‘Steel ima, idda.... 44 83 Kail — 3 _ 
109 93° 92° 92... 4 — 3 | 48 23 Sheridan Wyo 6s, 1947...... 43° 41% 43° +1" 7 
107 102 101% 102° + 94 3 1 73% 41 Sou Car Pw 5s, 1957........ 50% 50 50 —1% 4 
gate p+ 103 100%103 + 2 70%— % 69 82% 37%8 Ea P & L 6s, A, 2025, xw. 44 37% 39 — 5% 126 
2 : a —3 2 08 100 Edis 5s, 1939....... 102% 102 102 , 35 
oS 105° 105) 105) + «1 105: 92 i Me 66-660nc08eoee.on 2 92%, 2 62 
+ 34% 33 4 bs $ 3 +1 58 = 93 Be - — NAPE i 931% 93% — 5 20 
° mn ; 24 | 105% 90% Do oS, 1904 ........... 921, t 
104% ‘* 93% 93 93%— i 80% — # 21 | 9% sou éai Gas. 4s, 1961...... 82% 32 228 , 8 
65% a 101% 102 bia 35% +1 3 5 Siabinewtnawees % 86% 8644 — 1 5 
is 39° 364 36% — sig + 4 | 103° 92 Do Btis, Set 96. 92 9215 — 3 8 
1 2 — 101% a 3 794,— % S 72  * SPER 86% 861 8614 — @ 13 
u 6 aa Ais a7 57 + 1 $ | 92% 75 Sou Coun Gas of Cal 4ig8,°68 75% 751, 75% — 3% 1 
81% 25 © 940 $31 12 | 18 3% Mid West Uti 5s, 1932, ¢ od iy a%— 3 15 | 105% 96 Sou Ind G & E ois, 1057...1008, 99 98 — 215 7 
105 ; wet ws shi 86 | is) | SR OS SS ie ¢ —. mer Poe a | 75 ey -L TL AL™. ite 55° 52% 52% — 1 12 
1 87 Do 3s, 1937 7 18 3 Do 5s, 1934, ¢ o ¢ ¥ 59 Py nome 58 57 57+ % 28 
4 — 23 13 _ 35 S'west Asso TI 5s, A, 1961... 47 45 5 - 
91% 65 Oumb €,'P & L 41s, 1956.. 7344 Th 7k — 4 9 | 102% 99 mo?,8, Oak digs, ise? -% « 82% 60, Sweet GS E Ss, A, 1957... 644 Gli 63 — 2 8 
02 : es 4 2 GSP re 644, 6114 62 — 
108% 100 DALIAN F & 1. 65, A, 1049.104 104 104 + 1 | 108% 190 Mime Gen Mteebs, tee - 9 | 1% 3" Swect Net Gas teins. .... 38 “ew Fi 2 
103% 94 Do 58, C, 1968.00. 100 98 100 +3 3 | 81 54% Minn Pw & L 4% oe 2 | Sy 32 Stwest Ps A, 2022... = © &-% & 
ose 9° Doytes P * he Se, 1941...... 103 102% 103 23 87 58% Do 5s, 1955. a a n1% 33 Srest ee it < ss: Br oar oat” ‘s % 
ee » etaeaesces ce es = oo 
1 93 Denver G BP A. oth ° ee 9 95% | “ 4 a” rr Mise bow & Lt te is6 x + 1% 13 4 $0% 7 Fw | &. ol: Mists 185% 8 8 |. H 
8, 1946....... 56% 57 20 . an — 3% 57 ° : Cv.... 43% 38 8 40 
+ ti bs a -* ay -_— A, 1947.... said as s -§ 14 10512 95% Miss River Pw 5s" or...” oF sin 2 Hf 28 De OD wi.ns.scneteciebes 34% 30° 30% mn Tt 
a wR Sere - 4 L 5s, A, 1955 75 + 8 28 Rae 34 28% 28% — ie 
a eee 28 5 © | 76 643 Mon W & F Sigs, B 1953, x 51) 79” 63 Do. stn eee ste a a aa eG 
~~ ee oe; + 29 50 27 ro A , B, -_ 28 SS DO BBB, 1W.. «- ++ - 2 nen ee 65 64 64 - 3% 10 
Do 7s, 1952, ¢.0.d ° 110 oe 2 59-26% S & Wt 6s, 1957..... 31% 27% 28 — 
2 10" Dlate Sy ye ol an? 4 | 10 4 Mont L, M&F Se. A, 1951..106 + 120 | , 10" Stand Tel Sis, A 1943... Mm” ie” a7 31 19 
Duke Power 413, 1967....... 8 = 6 [| Bm ‘6 memeneb Gen ie. = 4 | 102 So Sam Fipe fine gg ieee isott 108% +." 
23. 94 KAST UTIL INV 5s,A,"54,ww 10% 10 10%— 1 vg 84 59 Sup Pwr Ill 44s, 1968....... 00% 100% + % 3 
A _A,’S4, _— 8 4 NA igs, 1968....... 63 31 11 
103% 90%) Edison Ei Boo Se, 1994......100% 1 — $ | ins gatf “Do se Bo aeoT, 7. 197:::- $F oF t 1% S an tae... ot 1 ; 
Pe Serer eee + & 4 | _93% £U BIO OB, L9OL «nn weecnccvene L + 
59° 21" Klee Pw & 1. 5s, 2030 | tt 1 “Dose Bo "A, 66.2211 2 51 524— 1% 68 | I 87, Swiit &'Co 30, i940. °0°2.-... ae Ga” ga** Hoot 
6% 65 > ¢ R R 5s, 1956 3 231 7 Nat 7 Sv 5s, isis, € oa: . ; ¢ - 2 165 106% 96" Ss 1944 ......... meget % 103 1038%+ % 7 
50° 25 Kl Paso N G 64s, 1938 5 | 12% 83 Nebraska Pow 4i%s,'1981... 91% 91 91 : 1% yracute Lig Co is, 6,°81..-201 “8t%5 101 + 3 , 
oR 1 70% Do 6s, A, 2022...... - 
* 3 © nl 19 | 80. 11 Nelonr whe, MBB agree eece es 76 Tay 748 — 1 3 | 99% 48 TENN EL POW 5s, 1956.... 55 54% 95 — ¥4 5 
st” do mee etme 2 59 | 7 Bre Gs, 1948. ....... 391% 3914 — 2 7 | 9 Tenn Pub Serv 5s, i970... .. on “a a } 
rie Light be. 5 Ome 34 New Eng G & E 5s, 1947... ‘= 38 } J = e 90 és Texas El Ser x 8 960. cise ke me oS OSs : 1 ' 
334% D ¢ - 8 ya, 1968...--+- % 6 65 —3 
9 4 PRDERAL sucaR se 10) 04 uy e415 2 | SK SG Bo ge, Meco eg 3s set— iy | oo BN Foams Gee Via Mo. Go Sig Soy ay 7 
o. 2 Water Sve | . 1954. spi asl 19° — 14 7 ost) SB Now Ene tee te, ioaa. = 37% 38 — 151 ro = Texas P & Lt SS eee 92 91% 91} We 9 ' 
os” Ti Mirestone T'& I Se, 1942... : Bs is : 31 | 12% 407° (Do Bigs. Tobe. 20. 53% 49° 49%— 4% 149 | Soy St Do Gs, A. 2022... sn ase)|OCU 
Fires' y 5 ye? SAP, 1904... -.----+--- - » Ae Shoacaaneedt 53.55 1 
70% 4444 Fla Fis Power A Light es eo mt “a an Su 32% ow P 8 se Mis sases 3644 32% 32% — 4 36 = 2614 * wid 68, 1934.......... 53 50% 51%— 1% 25 1 
jer Sigs, A, 1979...... 5958 58h 43 | 78 oN YS FT Sigs, A, i048.... 668888 A a] 98 19" delede Edison Se'62, "| Bo% 85% RO%— 1 | 
ont as ON . A, 1948....66 66 6 +1 £44 | BH 19 otedo Edison 95, 62......... 851, 85% - | 
72 a GARY ELEC & Gas tt se 32% 354% 4 hy 26 82 56 N x owe & =. seeee % 8% 84% + 1% 1 3a 19 Twin City R T Co 5is, A,'52 3 Sie 20% on” 1% = i 
Power 5 cee 5 7% 15% RS 99% NYP& * sense ts t 
TH 30° Do G8, 1941 eee 69 wa oan ‘S ow] 8 RYN YF a Gite Sap 35. Fey Op eH ok | Bl Tay Ue Am tev So, Ants... Te” is a+ 68 
oti B UM: 3 | ge S888 LX State B&G 4%s, i 63 95 | 995, ~ Hae BaGB.....-. 3” 78 
5 Falls P 5s, Elec 4%, 1957...... 93 92 2 1 i 
$52» 22m Sun Bistane I Accept 58, 1934. 100% 100% 100% * 1 | 108% 104 6s, RA. OO). dead ton” tenet 4 108% i Do Se, ASE owes e cee 101% 101% 101% + 2% $ i 
104% 100 Do 5s, 1936............... 0. “toa 193 103 : ip » "oon 68” ny L & P 5s, 1934... 100% 100i, _ | 2 96 Union Gulf 5s, 0 oa 2% = 
ER HT Pe 1953": 66% — 4% 5 | 47% 21% Do 5i¥s, 1956............... Sime 51% — = & eee 2 : 
$8 17% Gen Pab Util Cys, 1933... $46 46 «46~—CO«i. 5 | .43 20 Nor Cont U 5%s, A, 1948... : —s . — * 78 53 United 1. & P Sigs, 1950 1 4 
198% 30 Gen Refesctorion 6c, 1938.w w a i. -. 31 | 102% 71 Nor Ind E és, 1962.. 764 71 71 — § | 65 26% Do 6 7 15 82 
8% 9 Refra 68, 1938.w w 99% 9% .. 2 | 9 Nor Ind P 8 5s, C, 1 52% 52 10 | 61 31. United ‘ 15 
a § ‘boo we... . -. 2 a 85% 53 Do Ss. D, ‘aeGiepneter 54 Petia a 28 | 84 54 Do . & Rys 54s 1% e 
Fa 3% 3 4 ee cktcnccncue i ea pas et 20 
60 §=6938% Gen Wat wes. Oak 5s, A, 4343 40 i 103% 6912 N weet ese scene 5c — 49 55 25 0 8 
Phe ee ee ee ee ee Me ee % 3 
71% 45 Gillette Safety Hazor 5s, 1940. 94% 94 94 97, 73 North St Pw 4%, 1961...... 76 73 $3 3 7 | “90 29 ey 10 
71% 45 Glen Alden Coal 4, 1965... 55° 53 53 — 1 124 | 96 69 Do Sus, 1940.-............. Ty 11% 114 — 67 | 8: 2” Do ete, sade 3 
Sb Sanaa teens 8 — i ¢ | 99% S34 No Tex Ut 7s, 1995, x w.... 98 ; 8 | 80% 25 Do sits: 1937 % 
100” 77 Oe. & Maeve & 2-2 23 Northwest El Co 6s, Toss... ea 35" *10 13 | 803 De ys, 1928 ‘ 4 
1, Srand Few joi eB Bx 2 iby BS orthwest Pw 6s, A; 1960... 14 i 12% — 2 i | 70 32M Utah Pi & 1. tiie 'a ‘3 ; 
. . b OO Geccesccces 16 7 471, N W Pub Ser 5s. A. 1957... h E , A, 
102 a Grand Doe Oo sae’ *'s iis ee i W Pub Ber 5s, A, 1957... 55% S4i2 54% — 1% a] Ms & Utiea G & 'E 5s, D,'56 3% 7. 
a s ¢ Trank 4s, 1950.. 72 69 72 +2 20 101% 73 OGDEN GAS co, 5s, 1945 7 75% 75: : : Do 5s, E, 1952 4 5 
106% 93 Great West Pwr Cal, bs, 1946 96% 4% -e 6 Ohio Edison 5s, eee aot i% , | 101 86 VA E 
s $3 Gell O8 of Pa Se ee 101 om 101 — 4M FI s 81 Ohio Power 44s, 1D. i886... Bay 84% — i% | 1 43 VA Bet Ee 2 + 89% 89, 89% + % 14 
E MiResevasssacvinesee Ee eee JB SV 6s, 1946........ % 473 .< 
lh } 3 a bs ‘8 = 186s. .. aaa s 91% 91% — 5 23 | 7 52 Do Shs, A. 1946......... be” br? Br? 3 
. : ‘ 60% Do 58, D, 1954...... ‘S*a a.” # Se, B. 1950............. 55 51% 51% — 2 18 
103%) 90% HACKENSACK WAT [.A,'T7 90% 99 98, + 1 21 ¢ 5s, E, 1961... 2... 65 ‘j 4 | 2 5, WALDORF-ASTOR: : 
at epatipeppstc: 1014 99 100% — 1 1% 68% Okla Gas E | 5 a . ° HA 7s, ‘54. 18% 15 
Me 3 el Ping ia Ait "08 SW" | RR MOBS i Blo occ BH RS TR | ae ae ace Bale ae Ze iy i ag 
RP rrepper 1 : 8 P & W 5s, A, ’4 . , ’ veeeees 9614 96% ; 
s 31% Heed Rubber Sus. 1936 diets . 68 s. s. = 3 8 59% 36 Oswego Falls 6s, veal®: 51% ¢ Si —_ $ 7 ot aay Wash nye En 4s, 1951 0 om so" 4 24 
61 31% Houston Gulf Gas és, A. i943 41 41. 41 93 65 PAC COA 102% 75 Wash Water Pr Se, 1960... 80 80” + é 
on s , , veoce ae 80 ; 
104, $8) Houston Light & Pwr Ss.A,' 92% 92% — 2 | 112% 101 Pae G & ce S *5 + 4 5 | TL 44% West Fenn Ss, 2050... .-... 53 50 0 3 2 
HH4 79 = xe Sarre 85 85 1 7 |} 95% Do 5%, C, 1952 ae 7 r+ won Texas Ut 5s, A, 1957.. 47% 444% 46 —1 59 
A oz  ¢ Ree ff 2 i. i | 105% 91° Do 5s, D, 1955.. al 31 SS ee Rene Bee Ge, 1008... 26 +1 5 
20° 71" sHadson Bay M_& § 6s. 1935.107 | 104% 107 31 | 101% 82% Do 4s, EB, 1957...... =% 13 | eels Weeteene thie Bue aa 67 29 
* 40% 4. grade Food Pr 6s, A, 1949 48 46 14 101 82% *Do 4\s, F. 1960 —_ 9 65 is 3 weeruase Chio 5%s, 1937 102% 101 101 —1 2 
a58 4 Bi Meee ccccccccces Act itm + 1 81 64 Pac Inv 5s. A 1948, x w sesh 25 91 6 Elec Pw 19. oe % 99% + % 1 
Hyd Power Niagara F 5s, 51. 101.” 101 is 10 | 108% 102, Pae Lt & Pow 5s, 1942....... ‘iy 3] 80% Si Were Ls > a oe oe et 10 
Pac Pow & Lt 5s, 1955 ee vervees 58M 58% 5RIg + 
a 87% 87% — 2 8 3 46 4 5+ B 8 
— 2% 8 1 57% Pac W Oil 64s, 1 , » 
ie 3 73 4 —1 ut | 76 42” Park & Tilfeed és, 1396... -— @ FOREIGN BONDS 
By . =. os : 20% Pence era : Be . 10 | 57% 21) BADEN 75,1951... 35 34 34 
3 2 36% 36% — 5 20 74% 51 pean Elec 4s, F, 1 2 13 33 i se B, 73, 47, M&N 14% 144% 14y + . . 
~ ‘enD » A, " © 7s, ‘47, new, A&O..... Y, \ 
"1 iy . iso ie a 54 7% 35 Do 5¥s, B, 1  &% 27 41 19 Buenos Aires 7s, 1952 - % 5 
a. 45% 46% — 4 78 103% 74) Fenn OF & 1 73 45% 25% Do Zs 1952, st..... 2% ; 
101% 84% Indep Ol! & Gas Gs, 1939. aa : —f- y 4h 4 % Do Sd 
i 0% t > ‘Mich i S :::: 1% 101% 101% 4 * 4 100 Penn } Serv’ 64, 1947-6... 71 % ‘ 43% 27% DoT 47, st i : 
on + tive = anes % 4 a 4 108% 99% Penn We P 5s, gio. 103% 104% 2 5st 7 CAUCA —_ ge. 7s, °48... 8% Ty 7 1 
91 60 Do 6%s, B, i953.......... 61 oi R "93 20% Peoples Gas ae 'B, 1981... 30° Sea Stik + $ ml 6 304 we dT eelomppatet Pe eee a 
45 Do Ss, C, 196)......... a; et oe er s, B, 1961... 50 57% + } 4 % ‘ent Ger Pw 6s. i934. 2 2 9 
az | 106 Do 68, C, 1957...:... 2 0 | 64% *Cent Ger Pw 6s, 1934. 38 
races 70% 68 70 % 127 | 16% 715 Chile Mtg Bk 6s, °31 i) & oe oes ; 
78 1% 25 
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Transactions on the New York Curb Exchange—Continued 









































































































































Range 1933. Net Sales in Range 1933. Net Sales i Range 1 ‘ 
High. FM a al a — — Last.Chge. $1,000. High. Low. High. Low. Last.Chge. $1,000. gray High. Low. Last.chee. $1,000. 
41 z <= 8, °33-46.... 1 22%+1 4 76 40 H Es é& U . *38 60 6 —4 . 
21% 2 Do 7s, 1934-46 ............ 21% 20 30% | g 4 61 34% Hanover 1s, es = Sri 36) - 10 60% 3 Ruhr S46 S*-::::: 3 a” adel 1 BH 
40 16 Do 7s. 1933-47 Se de see 2. 3 23 : 54% 28 Hanover Prov 6%, °49...... 38 38 seh 3 8 | 8 ity Hecste OC Sere ‘mam 32 2 — 17 
66% 46% Comz & P Bk Sips. a... -— ~~ * 24 mm 2 71 ISARCO HYDRO 7s, 1952.. 78 78 — 2% 1 | ua} Do eis, 018 inser a a “— 
81 53 Cuban Tel 74s, 1941..... 6 65 65 8 1 86 Isotta-Fras 7s, "42, xw...... S$ $1 si —3 3 7%, i Do 6%s, 1919, c o d...... 1% 2 i” — % 84 
. 72 3% Ital Superp’w’r 6s, "63, A... 65 be) 56 — 9% cS) 
14% 57 DANISH MUN 5s, 1953...... 64 64 G64 $e 6 109 94% SAAR BASIN CON 7s, °35.109 107%109 + 1 13 
of 34 Danzig Pew és, 253.11 pe ne He <> * 11 4 LIMA CITY 6%, 1958 ..... 4% oe 4%+ % 4 26 13 Santa Fe 7s, 1945 .......... 1% 14% 16% + ry 
75 574 Denmark Mtg B 5s, °72..... 70 68 7 + 2% 9 63 47 MANSFIELD M £8 a "41. 62 e+ % 2 it 4% Soo iss OLE + Ey} 
$4 66 ERCOLE MAR 6ys, A. 1953. 12% 12 72 ~ % 3| 2 Maranhao State 7: 12 12% — 1% 10 | 105 97% Sauda Falls 5s, A, 1955....103 102% 10244 — 4 
60 60 Kuro El 1965, xw...... 80" 77 2 21 | ,23, 10 Medellin 7s, 1951 ........... 1 ts 19 | ST% 36% Saxon Pub Wks 66, '37...... 61 58% 58% — 2 75 
39% 23 KuroM & in 7s, C, '67...... 2% 26% 30% — 4% 7 | 102) $2 Melbourne Ei Tis. A. ‘46.. 101 101% 4 1 |S 30% Stiunes (HD 7s, '36, xw.... 48% 43 441 — 3 28 
17 Mendoza 7is, 1951 ........ - ; 5 59% Do 7s, 1946, xw .......... 41% 36% 40 — 2 37 
45% 24 FARMERS NAT M 7s, '63.. 41% 41% % 2 25 Do 4s, 19; 8 biedioeeet0000 35% - 5 
93% 59 Finland Ind Bk 7s, '44...... 87 86 sag 17 86 65 TERNI SOCIETE 6%, A,'53 75' 3%— \% 60 
73% 38 Finl’d Res M B 6s, '61.... 7344 72% % ll 70% 35% NIPPON EL PW 6%s, '53... 65% .. 30 % 25 Tietz (L) 73s, '46, xw...... Le ae 32% ah - 2 Q 
61 26 GERM CON MUN 6s, ‘47... 40 3 -_ 16% 5 PARANA STATE 7s, — “% ~ 4 84 67 UNITED EL 8 7 56, = 
62 Oy ns cn awe ene 42: 38% 3m = if BY 65 Piedmont A, * : a™ aR ie ™ 25 68 35% United Ind Gp 6s. "45°" cress ae ae % 58 
6914 31% Gesfuerel 6s, '53, xw ....... 55 Fn 20 5914 27% Pomeran El Co 6s, ‘i953, eeece —i% 21 66 «35 Do Gigs, 1941 ....c..ceee. 38 ay 7 
36 10 Guant & West 65, A, °58.... 10% 10 10 — 38 3 | 70 36 Prussia Klee 6s, i954....... 3 1% 35 §Negotiability impaired by maturity. *Bonds full ar th 
86% 624 HAMBURG ELEC 7s, ‘35... 76 74 74 ~2 2 22% $7 RIO DE JANEIRO 6%s, ‘59 15 a 144%4— %&% Curb Exchange: others are dealt in as unlisted ieones. say ¥ 
Banking Statistics—Brokers’ .asee~Gold Movement 
princte a tement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
AN IABILITIES OF RE- . : 
PORTING MEMBER BANKS IN % LEADING CITIES in Reporting Centres Banks 
. as (Thousands) (Millions) , ‘ 
Dec 20, Dec 13, Dec. 21, Dec.20, Dec.13, Dec.21, pie Week Bnded —_— Dec. 3, Des. 28, Deo. ms, 
ok mithes. ... $3,600 Pg 2932. 1935) 1933. 1992. Federal Reserve Centres “Dec. 20, Dec. 21, oe securities tote eeeeeeees $1,722 $1,666 $1,612 
All other......... 4,859 4,875 5,138 312 329 279 District. {ncluded. 1933. 933." 1932. All other 2 sath nae ow ee 1,664 1,695 1,838 
geass EE re 16 $411,201 $334,742 $355,696 “a San aeean 
Total. ........- $8,459 $8471 $8,943 $651 $664 $640 2-New Yor ork, Bee caee 15 3,396,841 3,047,836 4,072,928 mee... MESES eer, $3,386 $3,361 $3,450 
. . ‘ . elpnia oe " Y "sy United States Govt. securities...... $2,253 $2,269 2,481 
U. S. Govt. secur. $5,288 $5,148 $4,947 $365 $308 4—Cleveland 25 376,177 1/452 1222 : ’ ’ $2, 
Giner securities: "2047 *2:900 *2'96e "20 «Sos tgs | ScRichmond 1.20... 23 219,12 190'181 mess | Other securities..................... 117 1,100 1,068 
we eee | GB -ASIER . 22.0350 26 179,092 150,932 155,076 teat : a | aah 
as $5235 $8018 “$7011 9075 ~@s13 o—Atante iaan nares a 738,810 Ot 328 128 432 Total investments................. $3,370 $3,369 $3,570 
Tot. loans & inv.$16,694 $16,519 $16,854 $1,206 $1,177 $1,002 | S-Minneapolis v1... 17 1221585 d's —«lupisig | LO@ns and investments—Total........$6,756 _$6,730 _$7,020 
Res.with F.R.Bk. 1,897 1,907 1,913 369 359 289 ik oy | Se 28 213,349 171,729 181,967 Reserve with Federal Reserve Bank. $789 $797 = $1, 103 
Cash in aa. . 266 249 215 45 43 or 2 ~~ 17 142,774 115,982 Saree | SOOO 1 WRMEE 6; 6065500 c0000ccenseees 46 53 44 
Net demand dep. 10,680 10,775 11,034 a > 1,039 910 | 12—San "Pecsslias... 28 451,622 434,400 461,608 Net demand deposits................. 5,257 5,141 5,728 
Time deposits... 4.354 4.356 4,608 344 313 ona MN EINE 75 .c.55000 saceededes 693 "107 "883 
Govt. deposits. 887 736 “6 26  . a een 266 $6,844 $5,983,432 $7,254,112 | Government deposits ................ 386 414 163 
Due from banks. 1,179 1,190 1,586 192 188 260 mean” erik a 1 3, Here 2,817,510 3,761,169 |. Due from banks...............ccceee; 75 78 81 
Due to banks.... 2,656 2,669 3,129 - 269 300 a Oe roo. cs soe par acedousiddn’ 1,125 1,092 1,457 
Bor.fromF.R.Bk. 23 25 39 we Total outside N. ¥Y. C. 265 $3,719,675 $3,165,922 $3,492,943 Borrowings from Federal Res. Bank |... oie is 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Cc 
Combined Fed. Res. Banks— —N. Y. Federal Res. —- Gold — send Di F. R. Notes Due Members’ Ratio, 
Des, ot Des, ™. oes 28, oo! 27, pe, 28, District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. &c.* 
Sof ah ret Res, agents... $2,506,043 $2,500,989 $2,385 345 so5a706 $568706 $602,610 | ROStOR ai---------+: S248-281,000 $6,858,000 $157,671 000 #502067 000 56.4 
emption fund with Philadelphia ... 203,257,000 25,724,000 167,120,000 127,671,000 61.8 
U. S. Treasury..... rer 44,739 46,010 40,831 10,707 11,216 6,178 Cleveland re 288,634,000 7,627,000 213,024,000 175,389,000 63.0 
——— , 836, 90,000 78,563,000 150,000 71.1 
Gold held exclusively agains a” mI’ 
Pederal Reserve notes. $2,639,782 $2,645,999 $2,376,176 $564,413 $574,922 $608,788 ol poriest'ooo «178000 -447343,000 si7797.000 70.2 
Gold settlement fund with St. Louis .. :1 2 166,300,000 1,510,000 ‘901; 69.0 
Federal R e Board...... 648,343 643,750 346,342 132,098 134,473 97,944 | Minneapolis |...... 87,990,000 2,034,000 65,963,000 58,459,000 62.2 
Gold end | “gold. certificates Kansas City........ 159'641,000 1,559,000 sett ne 123,134) 68.7 
held by banks............++. 280,661 280,335 426,013 189,253 189,276 297,494 Dallas ee : 988: 405.000 768,060 475,000 102,740,006 63.2 
- —— | San Francisco...... 1 66351, 000 186,609,000 64.8 
Total gold reserves........ $3,568,786 $3,570,084 $3,148,531 $885,764 $896,671 $1,004,226 | ~“"*Ratio of “ie ath vesetves and other cash to dapostt note liabilities com 
EG ..cccssccsscsceess 209,356 191,724 257356 50,800 44,102 ' 75,038 | pinea “Other cask’ does not include FR. notes or 4 bank's own po gee 
Total gold reserves and BANK OF ENGLAND RESERVE BANK CREDIT AND RE 
| Ae ee - F 
redemption. A See $3,778,142 $3,761,808 $3,405,887 $936,564 $942,773 $1,079,264 (Thousands) | LATED ITEMS 
whotes aqeet sasdaee 13,566 «13,886 Si... 3,032 3,239 0... Des. 37, Des. 20, Des. 35. eembe: 
—~"— 

Secured by U. 8S. Govern- Circulation .......... £391, = £389,863 £371,193 | Dec.27, Dee 20, Dec. 28, 
ment obligations ..... once 36,925 38,529 77,760 21,197 19,068 29,951 | Public deposits ..... 1 20,035 8,865 | 933. 1933. 1932. 
Other bills discounted....... 73,627 76,659 189,622 27,904 27,582 30,258 | Private deposits .... 137,759 128,578 136,169 | Bills discounted ...... a. = — 156 

. Bankers’ accounts. 101,215 91,902 102,409 | Bills bought .......... mam —~s + @B 
Total bills discounted..... $110,552 $115,188 $267,382 $49,101 $46,650 $60,209 Other accounts ... 36,544 36,676 33,760 | U. S. Govt. securities.2,432 = + 581 
Bills bought in open market. 111,083 113,375 33,307 4,679 9/531 9/658 | Govt. securities ..... 88,036 81,056 102,371 | Other Res. Bk. credit. 20 — 5 + 3 
U. 8. Governmen' —— es: Other securities .... 30,149 23,620 36,247 | Total Res. Bk. credit.2,674 -—12 + 506 
BEE cn cccarsgccaces vesseee _ 443,166 442,709 © 420,740 += -170,047 += 170,045 =—-_-187, 204 Disc. and adv ee 16,755 8,369 18,509 | Monetary gold stock. .4,323 re — 182 
Treasury notes ......... JJ. 1,053'163 1,053,704 296,419 + 361,165 + 361,368  =118,675 | _Securities ......... 13,394 15,251 27, 738 | Treas. cur., adjusted. ‘1,989 +19 + 91 
Certificates ‘om bills........ 935,850 935,185 1,133,578 300,469 300,268 427,413 | Reserves ..... -. 59,704 61,859 24,400 | Money in circulation. .5,824 — 25 137 
a Bullion : 191,686 191:723 120,593 | Member bk. res. bals..2,675 + 39 t 193 
Total U. S. Govt. securities $2,432, 179 $2,431,598 $1,850,737 $831,681 $831,681 $733,292 Prop. res. to liab.... 37.3% 41.6% 16.8% | Unexpended cap. funds, 
Other securities .............. 1,494 1,494 5,649 904 904 4,191 | Bank rate .......... 2% 2% 2% | non-member dep.,&c. 486 — 8 + 84 
Is one sccurities... “$2,655, 308 a - caine eee $886,365 $888,766 $807,350 BANK OF FRANCE MONEY IN CIRCULATION AND 
3,333 3,334 2,976 1,207 1,108 1,139 (Millions of francs) MONETARY GOLD STOCK 
16,739 17,061 14,775 3,480 3,764 4,772 Dec. 23, Dec. 16, Dec. 24, Wednesday Figures 
425,900 444,233 356,736 107,949 107,543 99,241 1933. 1933. 1932. (Millions of Dollars) 
54,804 54,804 58,212 12'818 12,818 ee reer err ee 76,945 77,031 83,119 | —itenerio—. DMoenste 
45.414 45;101__—«36,831_—=«24'926 = 24028 ~—=—18,384 | Sight bais. abroad. 34 363,153 | Circulation. Gold Stock. 
Total assets ...... kits ‘$6903 206 “$7,001. 832 "$6,105,130 ~$1.976.34i ~$1,984.039 “$2,007,605 | Neg. bills bght. aba. _ 908 922 1,319 *Ad- Unad- Unad- 
LIABILITIES Coml. bills, France.. 3,749 3,335 3,148 | 4933. usted usted sted 
. 2 Adv. against secur.. 2,917 2/910 2/529 | dj , eee. = = Sates. 
Reserve notes in ac N bond f f 1 Dec. 27... 5,573 5,824 4,323 
ptual circulation - .... sessees $3,080,948 $3,091,871 $2,735,458 $643,317 $655,329 $578,710 | Nee. Ponds of s. f... 6.165 6.165 6,552 | Dec! 20....... 5,579 5,849 4,323 
Bank notes in actua 1 Tot. any a ele 80,562 80,203 82,565 Dec | 5,583 5,763 4,323 
cireulation pokieeanssanse a | eee 52,701 rrr - cred. cur. accts. 16,504 16,796 24,385 | Dec. 6....... 5,605 5,758 4,323 
reposts: ae | ee pa 129 195 | Nov. 29....... 5,619 5,743 4,323 
ember bank—reserve ac- Private und ..... “a's 2, 2,136 | Nov. 22....... ‘ 4,322 
count ......... weseeeeeeeese 2,675,153 2,635,638 2,481,674 962,067 964,984 1,255,044 | Private ..:-....: yaa ies aoe 1932. 
Government "<2... SND 99;720 * 43;831 42,172 20,354 9,964 S.7as | Pot, emt Mabiiition. RII 27.000 106,061 | Dec. 26....... 5,453 5,687 4,505 
Foreign bank ............... 5,110 4,673 19,053 3,528 11892 5'929 pee 79.20% 79.41% 71.12% 
Special dep. : Member bank. 48,001 51,308 peeaeae 4145 4.552 Baia Bank rate .......... 2% 24% 24% Calendar a Avenagee of Daily 
on-mem — seeentee x POT en es es » ? { eee 
Other — eccscccccscocs GLOUS 8,135 20,30 27,190 31,624 5,823 GOLD MOVEMENT Ww rook Ended 
Total deposits ......... . S2-$29 160 $2,811,780 “$2,563,238 “$1018, 619 “$1,014,443 $1,272,570 Wee See Sam, O0, S008 Dec. 23 5,588 5,855 4,323 
Deferred availablity items... 410,929 423, 8,639 101,147 99,945 95,947 Earmarked gold, net decrease... ..$3,202,000 | Dec. 16....._. 5,607 5,784 4.323 
Capital pai eae seeecee 144,684 144,926 ii, 314 58,267 58,278 58,619 a ees 5,629 5,773 4,323 
Ds Eling ba donnnecns's 278,599 278,599 259,421 85,058 85,058 077 | DISCOUNT RATES OF CENTRAL BANKS | Dec 2)... ||’ 5,631 5,731 4,323 
rie other liabilities...... diab 38,588 38,208 47,060 17,232 16,979 _—«:16,673 | Federal Reserve Present Date Previous | Nov. 25....... 5,607 5,672 4,323 
Total liabilities ........... $6,993,206 $7,001,832 $6,105,130 $1,976,341 $1,984,039 $2,097,605 System: Rate. Established. Rate. 1932. ‘ : 
Ratio of total old reserves 3 Boston asbntwesde 2% $j$.\™Nov. 2,1933 3 Se 5,404 5,734 4,487 
and other cash* to deposit iw York ....... 2 Oct. 20, 1933 3 *Adjusted for ‘seasonal variation by sea- 
and ral AE. note Paitadelphia whi Nov. 16,1933 3 sonal indices computed by the Federal) 
luutiities combined......... 63.9% 63.7% 64.3% 56.4% 56.5% 58.3% Cleveland ........ Oct. 21,1933 3 Reserve Board. 
‘ent | — A on bills Richmond ........ Jan. 25,1932 4 
“purchased f for foreign corre- Atlanta .......... BROKERS’ LOANS 
sponden 710 $3,659 $36,338 $1,783 $1,732 $11,934 icago = it g (New York R 4 
ecccccccccccccesoses . * y , , ’ cag eocccocce » e 
ondents cash’’ does not inctule F. R. notes or a bank’s own F. R. Bank notes. St. Louis ........ 3 Sune x 1933 em ‘ia ye Millions of Dollars) anne 
inneapolis ie Sep. 12, 1 4 eS Out-of- 
a ree ga Cansas City ue Py 3 Ac- Town Oth- De- 
(Thousands of Reichsmarks) Dallas ........ ka . 28; 1933. t. Banks. 
*Dec. 23, *Dec. 15, tDec.7, tNov. 30, +Nov. 23, tDec. 23, San Francisco... . Nov. » 1933 5 Dec. 27... 671 125. 5 ‘x "ee. 86 
Gold coin and bullion soit 592 391,067 a 752 rity 398 398% 953 300,076 —,,. ina June 30, 1932 2% 3... €o9 oH i a ae 
and bullion.......... ¥ 7 , » '» 5 TANCE .cccccccccces 2 . tee 
Reserve in foreign currencies. 6,910 9,511 , 838 3,210 7,610 117,504 | Germany .......... 7 _ 2 1931 5 1932. ca a 
Bills of exchange and checks. .2,890,920 2,935,739 2,957,634 3,001,312 2,793,716 2,545,733 | Italv ............... 3 be 11, 1933 3% | Dec. 28... 379 12 3 394 234 160 
Silver and other coins.......... 230,894 228,735 208,852 198,917 285,482 262,165 Netheriands waned 2% Sep. 19,1933 3 : 
Notes on other banks.......... 9,683 10,640 7, 3, 15,129 9,722 | Switzerland ........ 2” Jan. 22,1931 2% LOANS TO NON-BROEERS AT 
To. 5. ccaucocdesscuee 59,874 71,317 75,873 162,867 51,654 103,126 | Austria ............ 5 Mar. 24,1933 6 NEW YORK 
Investments ............. ESS 362,096 339,699 320,325 319,714 320,100 060 | Belgium ..........- Jan. 14,1932 2% (Milli 
a Ores 525,001 506,738 511,102 570,361 — 559,400 814,313 | Denmark |......... Nov. 29,1933 3 Sg 
Notes in circulation............ SASLATL 3,444,624 3,455,808 3,541,707 3,280,529 3,371,244 | India... 0000001: Feb. 16,1933 4 gt Dee, 38, Dec. 30, 
Other maturing obligations... 449/024 "425,170 ‘414,272 "477,844 488/539 "270 | Japan ............1 3@5 July 3.1933 438 | Loan ities. 0 ee 
Other Habilities Pieroni ncass 207,839 255,016 246,514 247,360 239,049 733,259 | ~~ aabeneee Se MULT of 1882 438 | Loans on securities. $ Te $1,666 $1,612 
pe csaseceaescccee sees % | Spain ..............6 Oct. 26,1932 6% | iat iil 
a: ; at 
Cable report; subject to revision. +tAs reported in the official Reichsbank statement. Mc havectuben 2% Dec. 1,1933 3 | Loans to non-brokers.$1,051 $1,045 $1,233 
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Cross-section of the mind of the average business man 
who wants to know .. . are we due for changes in the currency program 
... what are the strongest influences that are at work in Washington . . . did Steel 
go below 24 in 1933... when wasit67'2...whatis the outlook for the Oils... where is 
all the gold . . . what is all this talk about intlation . . . can it be controlled . . . what 
about the budget... is it balanced .. . what about silver . . . what was the 
pound worth last February . . . and now... isabetter attitude developing here 
in America . . . how have municipal bonds acted over a year's time . . . is 
municipal credit improving .. . will crop-curtailment plans work . . . what about 
cotton ... wheat... what do experts say of European conditions . . . 
is trade with Russia a real factor... will it be noticeable . .. what was the 
actual date when the banks were officialiy re-opened . . . is the automobile 
market in good shape ... does the stock market action of automobile stocks 
indicate anything significant .. . who knows the trend in the rails . . . is consol- 
idation a solution... when did Moley retire from administrative work... what 
was the volume of sales in Atlas Corp. onthe Curb during 1933 . . . what about 
No. Pacific 4s 1997 .. . was there a large volume traded .. . how is the bond 
market ... what position is held by the municipal bonds . . . will Germany 
progress ... will France see better times during the coming year... how will 
my business be affected . . . what about foreign exchange .. . will England con- 
tinue in its recovery independently . .. what was the exchange rate 

for lira last August . . . for the franc ... when did we go off the a a 
gold standard . . . is England off the gold standard . . . is mass of conflicting opinions and 


haphazard guesses on matters finan- 


France going to follow suit. . . when was NRA first an- ey plage 
cial, one guiding beacon directs its light 


nounced .. . what has it accomplished . . . what is the upon things that de matter in the world of fin- 


CWA... how have prices changed in various in- ance and business in the year past and in the one 
to come. 


dustries . . . is consumer demand increasing . . . 
will taxes have to be higher .. . what was the For complete and accurate knowledge, read the 


ANNUAL FINANCIAL REVIEW AND FORECAST 
A part of 


Che New York Fimes 


for the first business day of the new year, Tuesday, January 2nd. 
Complete tables of market fluctuations chronological 
record of year's important financial events retrospect of 
1933 and a forecast for 1934 
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